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Overseas 


PRE development of our overseas trade and 
the success abroad made by American ex- 
porters and importers is due in a great measure 
to the complete banking facilities afforded by 
the modern commercial bank. 


Our Foreign Department offers a comprehen- 
sive service including the purchase and sale of 
foreign exchange, collection of drafts and the 
opening of commercial credits, together with 
the benefit of our experience gained in 60 
years of sound banking. 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY NEW YORK 


FIFTH AVE. AT 60th ST. MADISON AVE, AT 42nd ST. 


Capital, Surplus and Undivided Profits Over Thirty-Six Million Dollars 





Member Federal Reserve System 
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A Detai 
The leaders in practically every field 
of business now regard the Detailed 
Audit as an absolute necessity. The 
Reserve Cities Bankers Association, 
and most of the Credit Associations 
throughout the country, stand on 
record as preferring it to the Balance 
Sheet Audit. 


Offering an expert and independent 
study in detail of the items repre- 
sented in mass by balance-sheet fig- 
ures, the Detailed Audit not only 
verifies, but clarifies. It digs beneath 
the figures and reveals the buried facts. 


ERNST 


AUDITS—SYSTEMS—TAX SERVICE 
HMO 


Orooo 


Every Audit Should Be 


led Audit 


Every audit should be a Detailed 
Audit. It brings to light avoidable 
leaks and wastes. It finds the flaws 
in accounting, in credit and collection 
methods. It presents the cause, and 
the effect, of financial policies. It 
points to possibilities for greater 
profits. 






Free from the qualified statements of 
the Balance Sheet Audit, the Detailed 
Audit is the ideal basis for credit. 
Complete in its presentation of the 
facts behind the figures, it is the only 
basis for executive plans and action 
which lead to progress and success. 
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HE Seaboard—a bank with a definite 
reputation in commercial banking. If 
your financial house is in order, if you 

can stand searching scrutiny, if you want 
a friend who will stand by sound concerns 
to the limit—come to the Seaboard. 


The Seaboard National Bank 


OF THE CITY OF NEW YORK 


—_———— 













Mercantile Branch 
115 BROADWAY 
At Cedar Street 


Uptown Branch 
20 East 457TH STREET 
Near Madison Ave. 


Main Office 
RROAD AND BEAVER STREETS 
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A Valuable Tradition 


A private home was altered to 
house the Chemical Bank when 
it opened on Broadway in 1824. 





The “home-like” atmosphere 
thus established prevails today— 
one of the reasons why so many 
new depositors comment on the 
friendly hospitality they find upon 
entering the Chemical National 
Bank. 


A commercial bank—perform- 
ing every function of a bank. 


Seeking New Business on Our Record 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 


Founded 1824 












BROADWAY AND CHAMBERS, FACING CITY HALL 
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MANHATTAN COMPANY 
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STATEMENT OF CONDITION 
January 2, 1924 


Resources 


Loans and Discounts - 
U. S. Government Bonds 
Other Securities . - 
Bank Premises - - - 4,652 639.33 
Due from Banks_~— - : - 7,071,330.18 
Exchanges for Clearing House 78,065,199.23 
Other Cash Items - : - 13,028,219.63 
Customers’ Liability 
Under Com’! Credits 
Cash on Hand and in 
Federal Reserve Bank - 15,861,903.26 


$263,399,352.65 


$105,513,357.13 
18,904,423.14 
- 7,095,033.52 


- 13,207,247.23 











Liabilities 


Capital : - 
Surplus - . 
Undivided Profits 
Unearned Discount 
Reserved for Taxes 
Acceptances : 


Deposits - : 
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THE YEAR 1923 


A YEAR whose early months were featured by a remark- 
““ able business expansion ended with changed conditions, 
but with sustained confidence in many quarters. The com- 
mercial movements of 1923 were without precedent in some 
respects, and the noteworthy activity of the first quarter, 
followed by a slowing down process, had points of unusual 
interest. Lacking the stimulus of emergency demands, such 
as had caused great productive effort during the war period, 
operations at various manufacturing plants nevertheless 
reached new high levels for a time last year, and a labor 
shortage developed in some industries. With a practically 
full employment of workers throughout the country, con- 
sumption of goods naturally increased and there was an 
exceptionally heavy distribution of merchandise long after 
the rush of buying in primary channels had subsided. The 
record-breaking freight traffic found reflection in a distinct 
improvement in railroad earnings, while some other statisti- 
cal measures, such as bank clearings, disclosed the aug- 
mented volume of general trade. Although failures were 
again unusually numerous and involved large amounts, there 
was a decided reduction from the abnormal mortality of 
1922, and the ratio of defaults to firms in business declined 
appreciably. 

The commercial expansion of the early part of last year 
did not come suddenly, but marked an extension and acceler- 
ation of a movement that had been gathering force in 1922. 
Some of the results attained in the year just recently ended, 
however, surpassed expectations, and have no parallel in 
previous experience. From a low point of less than 28,000 
tons in 1921, the daily make of pig iron rose to about 99,600 


tons in 1922, but last May it reached the unprecedented aver- 
age of 124,700 tons. Similarly, steel output, which was at a 
low ebb during the depression of 1921, touched the highest 
point ever known in the Spring of last year. Outside of the 
iron and steel industry, moreover, some new records were 
established; in building construction, automobile manufac- 
ture, active cotton spindles, and in car loadings. Pressure 
upon producing facilities was so great for several months 
that all demands could not be promptly met, and the question 
of delivery became more important than the element of 
price in cases where needs were particularly urgent. Des- 
pite high wages, operations at some points were hampered 
by strikes, while delays in transportation, due to traffic con- 
gestion, frequently impeded the distribution of goods. 

It was soon after the end of the first quarter that signs 
of a turn in conditions began to appear. The rapid growth 
of business, with rising costs and prices, had caused talk 
about inflation, and caution had been urged by many inter- 
ests. A continuation of the early expansion might con- 
ceivably have led to unwholesome excesses, but the feverish 
and competitive buying was followed by more conservative 
action and a disposition to keep commitments within the 
limits of safety. Reflecting this change, activity in whole- 
sale channels abated considerably and price yielding oc- 
curred in some markets where strength had prevailed. Yet 
so many orders had already been placed that a contraction 
of demand was natural, depleted supplies having been 
largely replenished and many requirements covered for 
some time ahead. Even with purchasing restricted, produc- 
tion in most industries held at a relatively high level through 
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the Summer, and it was not until the later months that the 
rate of operation in some lines declined appreciably. The 
year closed with many irregularities, but with a big trade 
in the aggregate and heavy car loadings for the period. 
Political phases entered more sharply into calculations with 
the convening of Congress in December, and much favorable 
comment was occasioned by the proposals for tax reduction. 

General agriculture, upon which all business so largely 
depends, made a good record in 1923, with an estimated 
value of American crops of about 8% billion dollars. The 
money return to the farmers was nearly 12 per cent. greater 
than that of 1922, and most of the principal products showed 
gains. As usual, corn was the most valuable crop, being 
worth over two billion dollars, and cotton, despite another 
comparatively small yield, had a value exceeding one and a 
half billions. The farm price of this staple rose materially, 
while the price of corn also was higher and the output in- 
creased substantially. The price of wheat likewise aver- 
aged well above that of 1922, yet this was more than offset 
by the large reduction in the harvest, and the value of the 
crop declined considerably. The only other leading articles 
whose value was less than that of the immediately preceding 
year were rye and rice, but production in a number of in- 
stances decreased. 

The general movement of prices last year was within a 
narrower range, though some commodities fluctuated widely. 
The outstanding feature was the great rise in cotton after 
it became known that another small crop was in prospect, 
and markets for goods were naturally influenced by the 
upturn in the raw material. Yet prices of some grains ruled 
at relatively low levels, being out of line with most other 
prices, and there was agitation for relief for the wheat 
farmers, whose product was not exported in normal volume. 
The net result of the year’s price changes, as measured by 
DuNn’s Index Number of wholesale quotations, was an in- 
crease of less than 5 per cent., contrasting with an ad- 
vance of about 15 per cent. in 1922. Further recovery from 
the low point of 1921 was not unexpected, for the decline 
then had apparently gone too far, just as the rise of 1920 
had been overdone. What has been occurring in the last 
two years has been a lessening of the instability of markets, 
and there are not many existing instances of price unset- 
tlement. As the pre-war period is taken as a basis for many 
comparisons, it is interesting to note that the price index 
now is higher by nearly 60 per cent. than at that time. 

The increased prices were a factor in the larger value of 
domestic merchandise exports last year. Although the out- 
go of many goods was restricted, shipments for eleven 
months, worth $3,745,000,000, were about 7% per cent. above 
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those of 1922. The gain was chiefly in cotton, which not 
only was much higher in price, but which also went abroad 
in heavier volume. Yet the increase in total exports was 
much less than that in imports. The latter rose fully 24 
per cent., reaching $3,504,000,000 for eleven months, and 
there were four months—March, April, May and June— 
when the imports exceeded the exports. This shift in the 
movements reflected the industrial activity here and the 
consequent growth of imports of raw materials, while there 
was no corresponding revival in Europe to augment the de- 
mand for American commodities. With the larger gain in 
imports than in exports, the so-called favorable balance of 
trade naturally decreased, being more than 60 per cent. 
less for eleven months than that of 1922. It was nearly as 
much smaller than the export excess in 1913, the year be- 
fore the war. 

The comprehensive failure data given in this issue reflect 
clearly the further recovery in business and prices during 
1923. The commercial mortality was again unusually large, 
but it fell well below the abnormally high point touched in 
the immediately preceding year. Relatively the greatest de- 
crease was in number of defaults, and the ratio of insol- 
vencies to business concerns, which had reached 1.19 per 
cent. in 1922, went down to .94 per cent. last year. Every 
section of the country, and all but ten States, had fewer 
failures, the South making an especially good showing in 
this respect. The smallest proportionate reduction was in 
the Western States, and the liabilities there decreased only 
1.3 per cent. New England alone had a larger indebtedness 
than that of 1922, and this increase was wholly accounted 
for by one exceptionally large default in Massachusetts. A 
feature of the year was the marked rise in number of bank- 
ing suspensions, the record for North Dakota being par- 
ticularly unfavorable. 





Record New York State Incorporations 


N the number of companies incorporating during any one 

year, 1923 proved a record-breaker in New York State, 
with a total of 19,204 companies receiving charters and 
representing a capitalization of $658,304,689, according to 
a report by James A. Hamilton, Secretary of State. The 
total number of companies includes 689 incorporated without 
par value, a procedure which has been in effect since October 
1, in accordance with changes in the corporation law. 

Last year ran 1,194 companies ahead of the 1922 total, 
amounting to 18,010 companies, with a capitalization of 
$676,994,410. 





QUARTERLY STATEMENTS OF FAILURES FOR THREE DECADES, AND AVERAGE OF LIABILITIES 
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F FIRST QUARTER. SECOND QUARTER THIRD QUARTER. FOURTH QUARTER. TOTAL FOR THE YEAR.\ 

FA No. | Amount | Average] No. Amount (Average No Amount Average] No. Amount |Average]| No. Amount |Ave’age 

Db Fail- | 0 Liabili- | Fail- | 0 | Liabili- | Fail- of Liabili- | Fail- o Liabili- Fail- o Liabili- 

ures. | Liabilities.| ties. | ures. | Liabilities. | ties, ures. | Liabilities. | ties. ures. |# Liabilities. ties. ures Liabilities. | ties. 

1894] 4,304 $64,137,333 |$14,90 2,734 | $37,595,973/$13,751 | 2,868 |$29,411,196 ($10,255 | 3,979 $41,848,354 |$10,517 | 13,885 |$172,992,856 |$12,458 
1895] 3,80 47,813,683 | 12,577 | 2,855 | 41,026,261) 14,370 | 2,792 | 32,167,179 1,521 | 3,748 | 52,188,937 | 13,924 | 13,197 | 173,196,060 | 13,124 
1896 | 4,031 | 57,425,135 | 14,246 | 2,995 | 40,444,547) 13,504 | 3,757 | 73,284,649 | 19,507 | 4,305 | 54,941,803 | 12,762 | 15,088 | 226,096,134 | ,985 
1897 | 3,932 | 48,007,911 | 12,209 | 2,889 43,684,876; 15,121 | 2,881 | 25,601,188 8,884 | 3,649 | 37,038,096 | 10,150 | 13,351 | 154,332,071 | 11,559 
1898] 3,687 | 32,946,565 8,936 | 3,031 | 34,498,074; 11,381 | 2,540 | 25,104,778 9,886 | 2,928 | 38,113,482 | 13,017 | 12,186 30,662,899 | 10,722 
1899] 2,772 | 27,152,031 ,»795 | 2,081 14,910,902 16 2,001 | 17,640,97 8,816 | 2,483 | 31,175,984 | 12,556] 9,337 90,879,889 9.733 
1900 | 2,894 | 33,022,573 | 11,411 | 2,438 41,724,879 17,114 | 2,519 | 27,119,996 | 10,766 | 2,923 | 36,628,225 | 12,531] 10,774 | 138,495,673 | 12,854 
1901] 3,335 | 31,703,486 506 | 2,424 | 4,101,204 ,943 | 2,324 | 24,756,172 | 10,652 | 2,919 | 32,531,514 | 11,145] 11,002 | 113,092,376 | 10,279 
1902] 3,418 | 38,731,758 ,869 | 2,747 26,643,098; 9,699 | 2,511 | 25,032,634 ,96 2,939 | 32, 279} 10,911 | 11,615 | 117,476,769 | 10,137 
1903 | 3,200 | 34,344,433 | 10,732 | 2,428 | 32,452,827) 138,366 | 2,548 | 34,858,595 | 18,680 | 3,893 | 53,788,330 | 13,824] 12,069 | 155,444,185 | 12,879 
1904 | 3,344 8,066,721 4,374 | 2,870 | 31,424,188; 10,949 | 2,969 | 32,168,296 | 10,835 | 3,016 | 32,543,106 | 10,790 | 12,199 | 144,202,3) 11,820 % 
1905 | 3,443 30,162,505 8,760 | 2,767 25,742,080; 9,303 | 2,596 | 20,329,443 7,06 2,714 | 26,442,144 9,74 11,520 | 102,676,172 8,91 ' 
1906 | 3,102 8,761,107 | 10,888 ,510 28,902,967; 11,515 | 2,300 | 21,996,163 ,56 2,770 | 34,541,278 | 12,470] 10,682 | 119,201,515 | 11,159 
1907 | 3,136 | 32,075,591 | 10,228 | 2,471 ,493,071| 15,173 | 2,483 | 46,467,686 | 18,714 | 3,635 | 81,348,877 | 22,8379] 11,725 | 197,385,225 | 16,884 
1908 | 4,90 75,706,191 15,422 | 3,800 48,668,642) 12,805 | 3,457 | 55,302,69¢ 15,997 | 3,524 2,638,161 | 12,099] 15,690 | 222,315,684 | 14,16 
1909] 3,850 | 44,460,950 1548 | 2,981 | 44,080,423) 14,787 | 2,836 | 29,094,498 | 10,259 | 3,257 | 36,967,594 | 11,350] 12,924 | 154,603,465 | 11,963 
1010] 8,525 | 73,079,154 | 20,782 | 2,863 39,160,152) 13,678 | 3,011 2,177,998 | 14,008 | 3,253 | 47,339,793 | 14,552 | 12,652 | 201,757,097 | 15,947 ® 
1911] 3,985 | 59,651,761 | 14,969 | 3,076 | 44,046,590) 14,319 | 2,880 | 35,167,269 | 12,211 | 3,500 | 52,196,045 | 14,913] 13,441 91,061,665 | 14,215 
1912] 4,828 $,012,: 18,051 | 3,489 | 44,999,9 12,89 3,499 ,032,137 | 13,013 | 3,636 | 49,573,031 | 13,6384] 15,452 | 203,117,391 | 13,145 
1913} 4,458 | 76,832,2 17,285 | 3,705 | 56,076,784) 15,135 | 3,549 | 63,837,315 | 17,987 | 4,825 | 75,925,912 | 17,55 16,037 | 272,672,288 ,00 
1914] 4,826 3,221,82 17,265 | 3,717 | 101,877,904; 27,410 | 4,208 ,291 | 20,200 | 5,439 | 85,990,838 | 15,810] 18,280 | 357,908,859 | 19,579 : 
1915] 7,216 (105,708,355 648 | 5,524 | ,884,200| 15,004 | 4,548 2,876,525 | 11,626 | 4,868 | 60,822,068 | 12,494 | 22,156 | 802,286,148 | 13,644 } 
1916] 5,387 | 61,492,746 | 11,415 | 4,108 49,748,675) 12.110 | 3,755 3,345,286 | 11,543 | 3,743 | 41,625,549 | 11,120] 16,993 | 196,212,256 1,547 
1917 | 3,937 | 52,307,089 | 13,286 | 3,551 42,414,257 11,944 | 3,249 | 47,228,682 | 14,536 | 3,118 | 40,491,33: 12,986 | 13,855 | 182,441,371 | 18,168 
1918] 3,300 | 49,780,300 | 15,085 | 2,589 38,013,262, 14,683 | 2,180 | 35,181,462 | 16,189 | 1,913 | 40,044,955 | 20.9483 9,982 | 163,019,979 | 16,331 
1919] 1,904 | 35,821,052 | 18,813 | 1,559 32,889,834) 21,096 | 1,393 | 20,280,722 | 14,523 | 1,595 4,349, 15,266 | 6,451 | 118,291,237 | 17,561 
1920] 1,627 | 29,702,499 | 18,256 | 1,725 | 57,041.877) 33,067 | 2,031 | 79,833,595 | 39,308 | 3,498 |128,544,334 | 36,747 8,881 | 295,121,805 | 33,220 ’ 
1921] 4,872 (180,397,989 | 37,038 | 4,163 | 130,273,615, 81,293 | 4,472 |122,699,399 | 27,440 | 6,145 |194,030,880 | 31,578 | 19,652 | 627,401,883 | 31,926 ; 
1922] 7,517 |218,012,865 | 29,002 | 5,867 155,703,973) 26,538 | 5,033 |117,198,157 | 28,285 | 5,259 (182,981,756 | 25,287 | 23,676 | 628,896,251 | 26,351 ‘ 
1923! 5.816 |138,231,574 | 26,002 14.408 121,192.494| 27,493 18,776 | 98,754,559 | 26.153 | 5,218 |181,208,179 | 34,728] 18,718 | 589,386,806 | 28,81 
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Considerable Decrease in Both Number and Liabilities of Commercial Failures, but 
Banking Suspensions 


Large Increase in 


N view of the further expansion of domestic business dur- 

ing 1923, with noteworthy activity and advancing prices 
in the early months, a decrease in the commercial mortality 
was to be expected. Despite the progressive trade revival 
and price recovery in 1922, the number of failures in that 
year had run beyond all precedent, and the liabilities had 
reached an aggregate only once before equaled. The un- 
usually adverse showing of that period had reflected the 
strains occasioned by the depression of 1921, which had 
brought many of the weak spots to the surface and which 
had caused a subsequent rise in the percentage of defaults 
to 1.19, a figure considerably above the average. With the 
continued strengthening of conditions in 1923, however, the 
ratio of insolvencies to the number of business concerns de- 
clined appreciably, falling to .94 per cent. The highest 
rark touched since the late ’70s was the 1.32 per cent. of 
1915, while the .88 per cent. of 1919 represents the lowest 
figure of which there is record. The average in the last 
decade has been about .90 per cent., and the ratio over a 
long series of years has averaged below 1 per cent. Al- 
though failures were much less numerous last year than in 
1922, the indebtedness was again very heavy. It did not 
reach the total of the earlier year, nor that of 1921, but 
with these exceptions it was unprecedented. The higher 
range of commodity prices has been a factor in increasing 
the sums involved by commercial defaults, and this phase is 
to be considered in connection with the abnormally large 
amounts of recent years. 

The percentages of commercial failures to the total num- 
ber of business concerns in the United States are given 


herewith: a t 7 / 
No. of No. of Business Per Cent. of 
Years. Failures. Concerns. Failures. 
ES aie a tae as 18,718 1,996,004 94 
a ar OE ie ang Ok wales ot 23,676 1,983,106 1.19 
ARSE IL ag San Sear ey a 19,652 1,927,304 1.02 
ETE ae 8,SS8S1 1,821,409 49 
SAA ee ee ee 6,451 1,710,909 28 
RR El | he mah le 9,982 1,708,061 58 
SECS ARERR er ouny ee 13,855 1,733,225 .80 
Ss Aratde « ied a es ae eae 16,993 1,707,639 29 
ERR ERE ep ee eRe 22.156 1,674,788 1.32 — 
AED ett lip aces tre pane 18,280 1,655,496: 1.10 
I es ES Sa a os 16,037 1,616,517 .99 
ERR ape ae are ee eee 15,452 1,564,279 98 
oad ak ey pea a's 13,441 1,525,024 81 
de a a ae 12,652 1,515,143 .80 
SESE Sa eee 12,924 1,486,389 80 
CE i ei ars 2 he at i, cae 15,690 1,447,554 1.08 
a CA oss CR gi ls 11,725 1,418,075 82 
| ey ne ee 10,682 1,392,949 By | 
SORES Eee ey ae 11,520 1,357,455 85 
NR i re SOS ie le ak 12,199 1,320,172 92 
RS bon wikis ok Ge kk ee ae 12,069 1,281,481 .94 
Ser er eer 11,615 1,253,172 .93 
SS oe ene eee 11,602 1,219,242 .90 
a ae its bee ele a ear 10,774 1,174,300 .92 
1899 Seeeseeaeee #8800 6668086 ef eve 7 1.147.595 S1 
RR Es aS eas Sie 12,186 1,105,830 1.10 
GS Ak eee se usk 13,351 1,058,521 1.26 
perce s bil ak nS ee ks 15,088 1,151,579, 1.31 
Rei a oes ke ies 13,197 1,209,282 1.09 
Dit desea cebis weeds 13,885 1,114,174 1.25 


Aside from banking suspensions, which are classified 
separately, and personal bankruptcies, which are not in- 
cluded in the records, insolvencies in the United States last 
year numbered 18,718, with $539,386,806 of liabilities. These 
figures contrast with 23,676 failures in 1922—the highest 
point on record—and with an indebtedness in that year of 
$623,896,251, which has only been exceeded by the more 
than $627,000,000 of 1921. As the statistics show, the com- 
mercial mortality last year decreased considerably, the num- 
ber of failures being nearly 21 per cent. less than that of 
1922 and the liabilities 13% per cent. smaller. Yet in only 
two other years besides 1922—namely, 1921 and 1915—has 


the number of defaults equaled that of 1923, and 1922 and 
1921 furnish the only occasions when so large an indebted- 
ness has been reported as in the year just recently ended. 
The liabilities in 1923 were again swelled by many large 
insolvencies, not a few of them involving several millions in 
each instance, and the month of October alone had an in- 
debtedness of fully $79,000,000. In only one other month 
of which there is record—December, 1921—has that total 
been matched, and the average per failure last year approxi- 
mated $28,800, against about $26,000 in 1922. 


In the following table, the number and liabilities of 
commercial failures in the United States by months are 
given, the manufacturing and trading classes being stated 











separately: 
ALL COMMERCIAL 

ca Number —“ Liabilities a, 

1923. 1922. 1921. 1920. 1923. 1922. 1921. 
SGM cece 2,126 2,723 1,895 569 $49,210,497 $73,795,780 $52,136,631 
Feb. .... 1,508 2,331 1,641 492 40,627,939 72,608,393 60,852,449 
Mar, .... 1,682 2,463 1,336 566 48,393,138 71,608,192 67,408,909 
April 1,520 2,167 1,487 504 51,491,941 73,058,637 38,567,769 
May 1,530 1,960 1,356 547 41,022,277 44,402,886 57,066,471 
June 1,358 1,740 1,320 674 28,678,276 38,242,450 34,639,375 
July 1,231 1,753 1,444 681 35,721,188 40,010,313 42,774,153 
DME, sees 1,319 1,714 1,562 673 34,334,722 40,279,718 42,904,409 
Sept 1,226 1,566 1,466 677 28,698,649 36,908,126 37,020,837 
Oct. 1,673 1,708 1,713 23 79,301,741 34,647,438 53,058,659 
ee 1,704 1,737 1,988 1,050 50,291,708 40,265,297 53,469,839 
Dec. .... 1,841 1,814 2,444 1,525 51,614,730 58,069,021 87,502,382 

MANUFACTURING 
Ge coos 499 533 415 140 $23,120,095 $23,165,663 $21,808,187 
Feb. .... 348 481 348 132 16,613,006 28,369,357 19,326,430 
Bee cove 437 563 298 160 25,042,509 23,522,390 16,545,691 
April 388 488 337 137 31,928,723 20,014,796 14,111,238 
May .. 401 508 294 135 16,686,434 13,958,773 13,566,725 
June... 348 409 321 197 11,660,051 11,575,842 14,997,408 
July 350 467 342 218 19,138,803 14,794,771 23,983,572 
Aug. 385 420 373 235 15,987,913 13,101,361 16,479,817 
Sept 324 444 365 223 13,570,980 14,987,180 14,152,877 
Ge wees 498 464 426 327 59,136,741 15,736,462 15,277,350 
Nov. 495 456 445 310 29,155,918 15,007,973 23,871,636 
Dec, 495 449 631 421 19,275,032 20,690,820 38,786,254 
TRADING 

eee 1,569 2,033 1,388 381 $23,306,193 $34,171,786 $22,594,162 
Pe coos 1,115 1,714 1,187 313 21,001,282 30,634,612 23,379,032 
BERS. ccce 1,179 1,761 951 350 20,770,025 27,884,251 25,394,954 
April 1,088 1,572 1,063 312 15,494,505 25,927,906 17,066,816 
May 1,069 1,377 988 363 ~ 18,959,619 25,446,464 19,351,037 
June 970 1,259 917 421 12,412,517 20,837,492 13,475,783 
July 828 1,218 1,021 409 10,701,300 17,225,857 14,438,577 
RUG 266 888 1,231 1,085 377 13,124,649 18,345,843 20,474,508 
Sept. 863 1,049 1,014 398 11,462,277 16,837,937 19,949,946 
Oct. 1,110 1,178 1,175 534 17,412,238 15,329,960 20,416,577 
Nov. .... 1,131 1,230 1,415 667 17,193,748 18,741,023 23,370,389 
Dec. 1,254 1,301 1,795 1,007 28,091,919 20,004,976 34,882,504 


In order to 


show the trend of the business mortality by 
months and quarters, tables covering those periods have 
been compiled and are printed herewith. As is frequently 


the case, owing to pressure of annual settlements, January 
had the largest number of commercial defaults of any 
month during 1923, the total being 2,126. That was the 
only month, however, in which the number reached 2,000, 
while the 1,226 insolvencies of September marked the low 
point. The increase that normally occurs in the late months 
was again present, and failures in the last quarter were 
within about 100 in number of those of the first quarter. 
Moreover, the liabilities of the final quarter were the heavi- 
est of the year, due to the pronounced rise in October’s 
indebtedness. 

In view of the fact that the closing months of a year 
invariably bring a larger number of insolvencies, the rise in 
the December total is not surprising. An increase of 137 
in that month made the aggregate number 1,841, which is 
the highest number reported since January, 1923. Yet the 
December indebtedness, despite the increased number of 
failures, was only about $1,000,000 in excess of that of 
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November, and fell more than $6,000,000 below the amount 
for December, 1922. In the latter period, there were 1,814 de- 
faults, or 37 less than in December of last year. The com- 
mercial mortality in December, 1921, was abnormally high, 
the 2,444 insolvencies of that month having liabilities of 
fully $87,500,000. That amount has never been equaled in 
a single month; the nearest approach to it was in October 
of last year, when the indebtedness ran beyond $79,000,000. 
The following table shows the total number and liabilities 
of commercial failures in the United States by quarters for 
the last two years, with percentage changes in each case: 

















Percent- Percent- 

-—Number—, age. -———Liabilities = age. 

Period 1923. 1922. Dec. 23. 1922. Dec. 
B56 GURP. «cc 5,316 7,517 29.3 $138,231,574  $218,012,365 36.6 
BE Gwear.. cscs 4,408 5,867 24.9 121,192,494 155,703,973 22.2 
Be GOP... ccce 3,776 5,033 25.0 98,754,559 117,198,157 15.7 
4th Quar..... 5,218 5,259 0.8 181,208,179 132,981,756 *36.3 
PR 18,718 23,676 20.9 $539,386,806  $623,896,251 13.5 


* Increase. 


Further analysis of the statistics shows that 69.8 per 
cent. of last year’s commercial defaults occurred among 
traders, while 26.5 per cent. represented manufacturers, and 
3.7 per cent. agents, brokers, and other similar interests 
that cannot properly be classified as either manufacturing 
or trading. The respective percentages in 1922 were 71.5 
for traders, 24.0 for manufacturers, and 4.5 for agents, 
brokers, etc. Hence, the manufacturing insolvencies alone 
had a higher ratio to the aggregate number last year, and 
this likewise is true of the liabilities. The proportion of 
the manufacturing indebtedness to the total involved by all 
failures was 52.2 per cent., against 24.4 per cent. in 1922, 
and the actual amount was $66,000,000 above that of the 
earlier year. In contrast, the actual liabilities among 
traders and also among agents, brokers, etc., decreased 
appreciably, while the ratios likewise were lower, being 38.9 
per cent. for traders, as compared with 43.5 per cent. in 
1922, and 8.9 per cent. for “other commercial,” against 22.1 
per cent. 

The number and liabilities of failures by separate classes 
are given herewith for two years, with percentage changes: 














Percent- Percent- 

c——Number—, age. -——Liabilities—, age. 

Class. 1923. 1922. Dec. 1923. 1922. Dec. 
Manufacturing .... 4,968 5,682 12.6 $281,316,205 $214,925.388 ¥*30.9 
Ee 13,064 16,923 22.8 209,930,272 271,388,107 22.6 
Other Com’l ...... 686 1,071 35.9 48,140,329 137,582,756 65.0 
Total Com’l..... 18,718 23,676 20.9 $539,386,806 $623,896,251 18.5 
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solvencies last year was caused by two failures in the 
month of October for more than $30,000,000. Relatively 
the most unfavorable showing of recent years was that of 
1920, with a percentage of large defaults of 5.1 as to number 
and 65.0 as to amount. The low point of the last decade was 
reached in 1916, when the percentages were 1.3 and 33.9, 
respectively. 


LARGE AND SMALL FAILURES FOR THE YEAR 


MANUFACTURING 
$100,000 aaeahe 

—— Total—— 1 --—-or more-—— 100,000——, 

No. Liabilities. No. Liabilities. No. Liabilities. Av’ge. 
1923. 4,968 $281,316,205 383 $214,929,796 4,585 $66,386,409 $14,479 
1922 5,682 214,925,388 369 132,790,993 5,313 82,134,395 15,459 
1921.. 4,495 232,907,185 410 162,495,453 4,085 70,411,727 17,237 
1920.. 2,635 127,992,471 230 89,933,982 2,405 38,058,489 15,825 
1919.. 1,865 651,614,216 100 29,644,087 1,765 21,970,120 12,448 
1918.. 2,766 173,381,694 132 44,171,393 2,634 29,210,301 11,089 
1917.. 3,691 79,543,507 147 43,485,232 3,544 36,108,375 10,189 
1916.. 4,196 72,999,580 116 29,257,548 4,080 43,742,032 10,721 
1915.. 5,116 112,026,484 163 658,700,533 4,953 53,325,951 10,769 
1914 4,620 185,636,279 216 93,548,237 4,404 42,088,042 9,557 
1913 4,242 123,122,528 213 74,184,110 4,030 48,988,418 13,156 
1912 3,839 86,719,832 146 41,854,150 38,693 44,865,682 12,149 
1911.. 3,502 87,371,623 181 48,099,935 3,321 39,271,688 11,825 

TRADING 
1923 13,064 $209,930,272 284 $70,989,189 12,780 $138,941,083 $10,872 
1922. 16,923 271,388,107 337 73,234,665 16,586 198,153,442 11,947 
1921.. 13,999 254,794,285 343 88,337,955 18,656 166,456,330 12,189 
1920 5,532 88,558,347 189 34,609,853 5,393 53,948,494 10,003 
1919.. 4,013 37,670,443 38 8,156,247 3,975 29,514,196 7,424 
1918.. 6,494 657,910,971 46 13,780,850 6,448 44,130,121 6,844 
1917 9,430 70,116,669 53 13,678,534 9,377 56,438,135 6,019 
1916.. 11,923 91,373,828 654 14,467,600 11,869 76,906,228 6,480 
1915 16,030 150,238,641 111 38,986,288 15,919 111,247,359 6,988 
1914.. 12,851 165,864,852 136 72,805,493 12,715 93,059,359 7,327 
1913.. 11,145 115,115,212 101 $6,421,367 11,044 78,693,845 7,162 
1912.. 11,011 91,779,965 77 16,104,893 10,934 75,675,072 6,921 
1911.. 9,480 84,239,679 84 18,564,720 9,396 665,674,959 6,989 
ALL COMMERCIAL 

1923 18,718 $539,386,806 743 $321,137,661 17,975 $218,249,145 $12,142 
1922 23,676 623,896,251 S868 323,842,826 22,808 300,053,425 13,156 
1921.. 19,652 627,401,883 873 375,126,153 18,779 252,275,730 13,433 
1920. 8,881 295,121,805 453 191,808,042 8,428 103,313,763 12,258 
1919 6,451 113,291,237 191 55,986,543 6,260 57,304,694 9,154 
1918 9,982 163,019,979 230 81,562,965 9,752 81,457,014 8,353 
1917.. 18,855 182,441,371 250 81,861,018 13,605 100,580,353 7,393 
1916.. 16,993 196,212,256 216 66,507,589 16,777 129,704,667 17,732 
1915.. 22,156 302,286,148 331 122,739,907 21,825 179,546,241 8,227 
1914.. 18,280 357,908,859 409 210,715,947 17,871 147,192,912 8,236 
1913.. 16,037 272,672,288 379 136,903,915 15,658 135,768,373 8,671 
1912.. 15,452 203,117,391 276 76,578,086 15,176 126,539,305 8,338 
1911.. 13,441 191,061,665 295 80,622,611 18,146 110,439,054 8,401 


The percentages of large failures to total failures for a 
series of years are given below: 











* Increase. 


Record of Large Failures 

Monthly comparisons of large failures in the United States 
(those with liabilities of $100,000 or more in each case) are 
given herewith for three years: 











192. 3-————__, 1922———__. -———_1921 
No Liabilities. No Liabilities. No. Liabilities. 
| Se 82 $25,615,478 109 $38,133,674 82 $24,958,126 
February ........ 67 23,211,843 87 39,894,679 68 40,560,870 
March mbetavienes 68 26,703,878 100 38,740,708 81 51,153,792 
ee 58 33,303,582 77 42,165,168 64 21,028,069 
DY {ttckeveshens 51 22,597,428 77 21,560,758 67 39,404,188 
0 ees 47 13,748,460 61 16,166,970 56 18,777,049 
EY ten els ae 56 21,991,166 54 18,759,230 56 23,175,650 
I a a a 56 19,041,068 59 20,385,557 69 23,036,866 
September ....... 45 16,981,663 55 18,657,959 70 17,854,989 
EE Cenk kb oe 81 60,724,317 51 14,783,224 61 29,043,711 
November ....... 72 29,639,506 58 19,105,732 88 31,070,347 
December ........ 60 27,579,272 70 35,486,167 111 55,062,496 
Pe p46 cbeneda 743 $321,137,661 868 $323,842,826 873 $375,126,153 


In proportion to the total of all commercial failures in 





the United States, the number of large defaults increased 
slightly last year. Thus, the 743 insolvencies with liabili- 
ties of $100,000 or more in each case represented 4.0 per 
cent. of all failures, whereas the 868 large defaults in 1922 
were equivalent to 3.7 per cent. of the aggregate number. 
Moreover, the indebtedness of the large insolvencies— 
$321,137,661—formed 59.5 per cent. of the total sum involved 
by all failures, against 51.9 per cent. in 1922, when the de- 
faults of unusual size had combined liabilities of $323,- 
842,826. The higher ratio of indebtedness of the large in- 


ALL COMMERCiAL 

c————_ Number —~ CF Liabilities oy 

Total $100,000 P.C. 0 Total $100,000 P.C, of 

Com’l. or more. Total. Com’]. or more. Total. 

1923. 18,718 743 4.0 $539,386,806 $321,137,661 59.5 
1222 23,676 868 3.7 623,896,251 323,842,826 51.9 
a 19,652 $73 4.4 627,401,883 375,126,153 59.8 
i ee 8,881 453 5.1 295,121,805 191,808,042 65.0 
Se 6,451 191 3.0 113,291,237 55,986,543 49.4 
1918 9,982 230 2.3 163,019,979 81,562,965 50.3 
1917 13,855 250 1.8 182,441,371 81,861,018 44.9 
1916 16,993 216 1.3 196,212,256 66,507,589 33.9 
| 22,156 331 1.5 302,286,148 122,739,907 40.6 
1914 18,280 409 2.2 357,908,859 210,715,947 58.9 
1913 16,037 379 2.4 272,672,288 136,903,915 50.2 
1912 15,452 276 1.8 203,117,391 76,578,086 37.7 
1911 13,441 295 2.2 191,061,665 80,622,611 42.2 

MANUFACTURING 
1923. 4,968 383 7.7 $281,316,205 $214,929,796 76.4 
1922 5,682 369 6.5 214,925,388 132,790,993 61.8 
oa 4,495 410 9.1 232,907,185 162,495,458 69.8 
>. a 2,635 230 8.8 127,992,471 89,933,982 70.3 
BORD. wo << 3,827 100 5.4 51,614,216 29,644,087 57.4 
eiihecee 1,865 132 4.8 73,381,694 44,171,393 60.2 
1917 2,766 147 4.0 79,543,507 43,435,232 54.6 
1916 3,631 i116 2.8 72,999,580 29,257,548 40.1 
1915 4,196 163 3.2 112,026,484 58,700,633 52.4 
1914. 5,116 216 4.7 135,636,279 93,548,237 69.0 
1$13. 4,620 213 5.0 123,122,528 74,134,110 60.2 
1912. 4,242 146 3.8 86,719,832 41,854,150 48.3 
3021. 3,839 181 5.2 87,371,623 48,099,935 55.1 
TRADING 

jl) =e 13,064 284 2.2 $209,930,272 $70,989,189 33.8 
192 ° 16,923 337 2.0 271,388,107 73,234,665 27.0 
192 ‘ 13,999 342 2.5 254,794,285 88,337,955 34.7 
1920 " 5,532 139 2.5 88,558,347 34,609,853 39.1 
1919 ° 4,013 38 0.9 37,670,443 8,156,247 21.6 
1918 6,494 46 0.7 57,910,971 13,780,850 23.8 
1917 9,430 53 0.6 70,116,669 13,678,534 19.5 
1916 11,923 54 0.5 91,373,828 14,467,600 15.8 
1915 16,030 111 0.7 150,233,647 38,986,288 26.0 
1914 12,851 136 1.1 165,864,852 72,805,493 43.9 
1£13 11,145 101 0.9 115,115,212 36,421,367 31.6 
1912 11,011 77 0.7 91,779,965 16,104,893 17.6 
1911 9,480 84 9.9 84,239,679 18,564,720 22.0 
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starzs | TOTAL 1923 1922 | Classified Failures 1923 Banking 
| MANUFACTURING | TRADING OTHER COM’L Failures 
New England No. __ Assets. Liabilities. _No. __ Liabilities. || No. Liabilities. | No. Liabilities. No. Liabilities. |No. | Liabilities 
yy REA ‘= 1et +4 $1, ae? ry 206 $4,327,668 49 $717,022 120) $1,115,611 4) $15,319 || wl $510,00 
Vermont 41 282,692 501,810 40 627,812 4 311872] 26 374,347 | 4°: Gilee Mibebesoas 
a ees -” wan “. ne (,84: 21 ’ 7 74, 5,5 ee | “eee 
noel Tal vee ye a aa | * eooetS 1,034) 25,631,578 353, 20,384,365) 435) 8,690,106) 56; 1,935,329) 1/  292,2 
Rhode Island 170, © '703,902' 2°513'856 || ep; 72°226064 || 131) 11,046,462) 298) = 3,130,908} 12) S03) oe | 
ode Island.. 703,902 ,013,85 169 1,670,289 43 1,568,967 124 936,466 3 8,423 1] 1,150,000 
ar Lartety BL $39,960.497 $50, ort. 1605 2,073| $49, 692, 2x2 | 611) $34,363,571! 1,085 $14,380.517 77 | $2,167,517 gl $1, 952, 295 
192 pee a 1.702 24, ‘ 11,294 4° ’, 692 282 eee ee eee ee | vo 24,829,707 1,390 18,763,358 125) 6,099,217 1 263, 787 
oil ’ 35,806,549 44, 62 y 101 . eres eeteease 501) 91 »840,998 1,087 20,051 512 114! 2,736,591 3 16. 622. 245 
e Atlan. 
ew ork....| 3,17 - KO « ox e - en C00 702 a 
Ser, deraey | ans SUG-GRS-aP gh eg-aes | *G8e| SHS-ge cae | MERE) STgczg agg ass F94-765- 784) ass) sazage.cre| 4) 416,620,000 
ennsy/vania .. cial 40,636,083 45,073,557 || 1.: 330 38,373,942 ii 29,063,640) 863 13,97 S78 86 41 2 eet 131 5| 5,620,000 
Total ..... 4,855 $128,193,500 $192,251,816 || 5,701| 205,122,485 || 1,705 $121,604,099| 2.916 $54,756,625| 234) $15,.891.092|| 9/| $22,249,000 
ret ec esees 5,701 133,84) 526 205,122,485 || eee] ce eeeeeeee || 191 73,894,963} 3.409 59,095,520) 379  72,132.002 6} 1,594,883 
ys 4.810 24,793,935 230,599,813 ee awed: + eeua 1,581 92,231,765) 2.876 60,618,163 353) 77,749,885 5; 16,161.566 
= So. Atlantic | | 
aryland ..... 256 $3,967,688 $5,789,955 346} $16,082,302 74, $2,768,247 166 $2,811,685 16 $209,033 3 $296,000 
Di Oa bia. 56 : 474,527 762,030 77 | ? 1,660,121 13 456,927 41 01,570 2 ERG Bap eine 
> is umbia. ii +S58,506 ; 823,066 60 | 1,143,802 16 1,079,735 47 13,327 8 930,004)) .. eeees 
ween ad 343 6,942.45: 9 829,118 484 | 7,054,648 | 60 1,684,037 276) 8,064,815 7 80,266 3 710,000 
rginia. 172 2,401,656 3 094,238 * 299 | 3,373,478 | 36 1,555,168 131) 1,448,805 5| 90,265 oa! re 
No. Carolina. 259 1 00e,See »798,172 290) s,014,986 36 494,383 220 4,088,791 3) 214,998 16; 5, 242,415 
So. Carolina..| 182 6,721,634 14,986 v4 11,384,351 | 18 2,176,483) 160 4,956,834 4) 141,669 S| 3,775,238 
Georgia ...... | 460 11, aaa 098 16,625,092 847 16,682,352 | 56 4,376,858} 391 ,885,589| 13) 5,362,645 6} 1,066,000 
Plowida .cccce! 239 2,697,629 4,401,102 si i 8,583,611 | 26 635, = 208 3,665,424 5 100,014 om 1,895,612 
Total .....| 2,038) $43,999,934) $59,396,769 || 3.175! $73,979,651 885| $19,227,502! 1,640, $32,936,840 63! $7,282,427|| 39 12,985,265 
1922 ....../ 8,175] 47,771,684| 73,979,651 || --e-| veel... e. | 482) 12,558. 025| 2'601| 45,627,736| 92 15,793,890 30) #12, 790.953 
1921 ......| 5608 Reais 60,089,878 | --+-) ........0. || 854) 19,901,374] 2,214) 86,127,928] 126/ 4,910,576) 74) 12,296,698 
| i 
So. Central | Z is ao | | 
Kentucky ....| 165)  $1,925,7 83| $2,766,426 295/ = $4.581,643 26 = $1,182,293} 133) $1,097,344) 6 $486,759], 4) $712,660 
Tennessee 215 2,907,047 3,995,045 335 6,250,242 50) 1,742,858 162) 2,123,880 3) 128,307 3 | 1,570,123 
Alabama .....| 256 2,345,236 4,640,967 377 5,832,820 34| 2,011,060, 217 2,554,275 5 75,682 2 | 245,000 
Mississippi 143 1,199,371 2,883,255 || 256 6,180,545 8) 107,83 133) 2,607,537 2) 167,879|| 2) 200,000 
Arkansas ....| 22% 3,579,949 | 3,879,120 342 6,072,968 | 28) 1,335,537 191 2,233,7 S| 309,847 3) 605,400 
Oklahoma .... 541) 18,390,583) 21,131,428 574 10,117,054 | 55| 13,263,688) 477 6,182,047 9 1, 685, 693}| 34| 9,454,521 
Louisiana ....| 150 652,248) 2,684,551 203 6,108,286 | 9 252,938; 137 2,246,129 4 484)| 3 590,000 
TOBRS coccscoe! 516 5,226,424, 10,948,334 748 22,024,812 | 62 2,424,602 439 7,718,600 15) 508. 132}; 13 4,321,525 
Total ..... | 2,218) $36,226,641; $52,929,126 || 3,190 $67,168,370 272) $22,320,815 1,889] $26,763,548 ” 52 $3,844,763 64 | $17,699,229 
Reet 3,190| 41,375,441 67,168,370 || ...- viheuen ns 326, 11,106,265) 2,814 49,472,993 50) 6,589,112 65 17,353,468 
_ sa 3,06 45,787,642| 71,574,682 || .... Pete Aprrerhe 304; 15,139,342) 2.668) 50,180,985, 95) 6,254.355/| 92) 39,224,314 
ac East mata | | 
EE lahat 1,119) $44,531,707 $43,814,569 | 1.435) $40,618,569 358} $29,693,747| 726 $11,817,950) 35) $2,302,872 6} $1,951,623 
i acpi | 421) 15,521,452) 23,672,852 || 490 11,880,387 135} 14,434,260 269 5,123,948] 17] 4,114,644 5} 1,970,117 
Illinois ...... | 976) 13,721,752) 26, 035,880 _ 1,420 49,158,256 303; 13,716,688 634 11,148,673; 39 1,170,519 3; 1,165,212 
Michigan ....| 462 4,646,418 | 5,987,024 || 709 13,767,890 152 3.299,927' 301) 2,554,000. 9 133,097 3/ 1,323,100 
Wisconsin ....| 403 6 856,838 6,213,120 || 476) 17,565,396 115) = 2,031.440, 271 8,713,512, 17) 468,168|; 9) 1,572,616 
| 8.881) $85,278,167 $105,723,445 || 4,530| ¢132,990,498 || 1,068) $63,176,062 2,201| $84,358 0s3' 117/ s8,189,300|| 26| $7,982,668 
4,530; 102,957,424 132,990,498 || .... Yaak noche 66,449,694, 2.995 45,456,284 201 21,054 .520 iD ' 822,129 
3.337 78,227,370, 106,598,941 eee sate ieee ade 911, 57,323,160 2,239 41,310,881| 187| 7,964,900 19 7,977,714 
| 
| | 
576| $10,287,517) $13,979,895 580| $11,378,998 134, $2,597,443 7,197,506} 21 $4,184,946|| 34/ $13,481,570 
302 3,603,921 5,268,573 374 8,313,333 51 1,698,594 rt ed Ee + 9| 198.671|| 30| 11, 550 0,212 
509| 6,204,722) 10,101,696 586 15,204,531 132 2,847,272! 348 4,701,690 29) 2,552.734|| 25| 6,211,618 
+ -6s.oe0 ge ree = 101 2,890,404 8 274,517; 106 1,922,061 1 10,447|| 130} 32,025,284 
oe 748,696 1225,257 87 1,683,128 3 45,697 | 64! 1,141,900 1) 37.660), 3 &.990, 540 
211) 3,546,344 3,753,760 258 5,842,008 32 1,081,711) 174| 2,279,182 5) 392,867)|| 11 3,095,617 
234) 3,799,701 | 4,854,755 276 4,725,584 38| 2,4 465,278) 191 2,362,870 5) 26,637|| 28| 6,956,800 
2,015% $29,673,730 $51,390, 991 || 2,262} $50,037,986 || 398) $11,010,512, j,54g $22,976,517 ~ 91\ $7,403,962|| 291 | $82,312,741 
gerd a7’ ss 24 67 ’ ® C ees eeeeeees ee 410) 11,932, 040 1°741 27040171 111) 11 065,775 &5 23,727,417 
855) 48,187,552) 529,098 |} 2. osce¥eeen “8 15,095,700) 1393, 25,697,976, 117, 26,785,422|| 122) 30,185,799 
' } ' 
| 
Montana | 198) $1,670,033| $2,612,219 215 $3,263,469 20) $127,098 171 $2,474,164 2| $10.962|| 76) $33,364,750 
Idaho. ....... | 9 943,327) "1,267,102 || 187)" 3187.434 9 108,412 87] "1,058,190, 2 100,500|| 11| 5,165,217 
res iwnal 951 omres o78.3 . B. 771,606 6| 29,700: 45 549,080) «= Rashes 8} 2,027,300 
N ide 13 ean’ ar ptt : 4 026,192 37) 1,109,393; 171) 2,440,871 5) 263,797|| 18| 6,245,410 
aoe exico ° 48 ay rig 15! 79,53 41 960.315 8 286,995 89) 1,282,890 1 9,649), 12 6,355,781 
“7 ae cece . 29 : aot 4h, peg th. 7 582.578 1 3,456 Pad 661,918 os 0té‘ié‘ 8 2,961,550 
Ms a Oe gr vi 124 5,07 6s | 4,109, 6 148 2,129,176 24 469.135 97 | 3.607.133 3 33, 000 2 926,000 
evada eevee 23 17,693 235,304 19 192.529 | 24,599 21 210,705 ee PRE Ey ae os cece 
779| $12,853,287! $14,861,592 || 845) $15,063,309 || 107) $2,158,783) 659| $12,284,901| 13 $417,908|| 135 | $57,046,008 
Toagh seees| 845 °14,181,862| 15,063,309 || ....| seceeesees || 101| 8,911,573 720| 10,430;088| 24 721,698|| 58| 16,604,213 
ee 714; «(10,558,777 | = 14,427,169 || .... eo ecesecces || 94) 1,520,833 580 9,444,470| 40 3,461,866|| 71| 28,400,490 
Ww ashington 452} $3,807,544| $7,152,924 || 542) $11, 671,637 | 146) $2,880,433) 290, $8,055,618} 16 $1,266,873|| 4/ $616,212 
ee $11; 1,493,466; | 2,942,383 || 403 5,021,459 |) 96 766,990 196 1,873,638} 19) 301,755|| 7| 895,720 
California 951 6.S95;388| 11,826,155 955 13, 148. 574 || 235 3,857,638 692 6,543,785 24 1,424,782] er PRS aire 
ee poe vs - petites | | cmmectenl iain | 
Total .....| 1,714) $12,196,398; $21,921,462 || 1,900' $29,841,670 | 477| $7,455,061) 1,178 $11,473,041) 59\ $2,993,360|| 11| $1,511,982 
EE kites ,90 16,082,740; 29,841,670 || ....| .seecces oe |} 558} 10,243,121) 1,258) 15,472,007) 89 4,126,542|| 15| 6,578,701 
ated 1,478, 18,531. ‘124 | 31,103,201 || ... sddehadans 405| 9,854,013, en 11,362,370} 126 9,886,818]| 18] 13,158,950 
United States. ae | | ee | | | | 
puedes 18,718] $388,382,154| $539,386,806 ||23,676| $413,357,985 || 4,968, $281,316,205 13,064. $209, 930,272) 686 $48,140,329), 578 | 203,739,138 
1992. saad 23) 413,357,995; 623,896.251 || ....| eeeseeeeee || 5,682, 214,925,388 16,923) 1,388,107|1,071' 137,582,756)| 40| 77,735,551 
1921 ... | 19,652, 409,038,316; 627,401,883 seeseeeees || 4,495) 232,907,18513,999. 254,794,285 (1,158, 139,700,413)| 75| 173,027,776 
Pee 3 $69,200 $103,300 || ... gous oneal eiuceroenal 3| sommaee et os 006s Cae. “ge cuanm 
19 7 3 20,335 30.400 || ... osanee ine | sia daa ia eee 3) Se easel ‘onaveas iw Saawastee : 
Geographical Analysis of Defaults column showing the changes in number of de dis- 


are given in a small table on page 10. 


It is especially interesting and instructive to study the 
geographical record of failures, because it shows the trend 
of the business mortality in the different States and sec- 
tions of the country. To make comparisons easier, the 
statistics for the different groups have been tabulated and 


The percentage 


closes decreases in every instance from the totals for 1922, 
the Western and Pacific sections alone reporting reductions 
of less than 10 per cent. Relatively the best exhibit is made 
by the South Atlantic States, with a decline of 35.8 per 
cent.; the returns for the South Central group are nearly 
as good, the decrease in that section being 30.6 per cent, 
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and in the Central East insolvencies were fewer in number 
by 25.4 per cent. than those of 1922. Elsewhere, the reduc- 
tions range from 7.8 per cert. in the Western States to 16.9 
per cent. in New England. 

The fact has already been made known that the decline 
in number of failures last year was proportionately greater 
than the decrease in the liabilities. Yet New England is 
the only section showing a larger indebtedness, the increase 
being but 2.5 per cent. and resulting wholly from a single 
manufacturing default of exceptional size in Massachusetts. 
Little change developed in the amount of money involved by 
the insolvencies in the Western group, but reductions of 26.5 
per cent. occurred on the Pacific Coast, 21.2 per cent. in the 
South Central Section, 20.5 per cent. in the Central East, 
19.4 per cent. in the South Atlantic States, and 17.3 per 
cent. in the Central West. The decrease in the Middle 
Atlantic States was slightly in excess of 6 per cent. 

The year’s commercial failures by geographical sections 
compare as follows with those of 1922, the percentage 
changes being given in each instance: 











Percent- Percent- 
--—Number—, age. -——— Liabilities emetotantty age. 
Section. 1923. 1922. Dec. 192 1922 Dec. 
New Engiand ..... 1723 2,073 169 $50, 911, 605 $49, 692 282 2.5 
Middle Atlantic ... 4,855 5,701 14.8 192.251.816 205,122,485 6.3 
South Atlantic .... 2.038 3,175 35.8 59,396,769 73,979,651 19.4 
South Central 2.213 3,190 30.6 52,929,126 67,168,370 21.2 
Central East ...... 3.381 4,530 25.4 105,723,445 132,990,498 20.5 
Central Wes: ..... 2,015 2,262 10.9 | 41,390,991 50,037,986 17.3 
0 779 845 7.8 14,861,592 15,063,309 1.3 
ae 1,714 1,90 9.8 21,921,462 29,841,670 26.5 
meee W. Bacsnce 18,718 23,676 20.9 $539,386,806 $623,896,251 13.5 
* Increase. 
~ e . ° 
Classification of Insolvencies 
In addition to the data by geographical sections and 


separate States, failures by branches of: business for the 
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the statistics are interesting and instructive as showing the 
mortality in different commercial lines. The data are 
grouped into fifteen classes in manufacturing and the same 
number in trading, while defaults among agents, brokers, 
etc., are given separately. 

With the materially smaller total of insolvencies for the 
year 1923, the returns for most of the branches of business 
not unnaturally show decreases as to number of failures. 
The exhibit for the manufacturing division discloses in- 
creases in only two instances—namely, in cotton, lace and 
hosiery; and lumber, carpenters and coopers—while reduc- 
tions of 50 defaults or more in each case are shown by ma- 
chinery and tools; clothing and millinery; hats, gloves and 
furs; and miscellaneous. The largest single decrease is one 
of 352 insolvencies in clothing and millinery. Inasmuch as 
the aggregate manufacturing liabilities last year consider- 
ably exceeded those, of 1922, it is not strange that increased 
amounts appear in a majority of the fifteen classifications. 
Only five manufacturing lines had a smaller indebtedness, 
these being iron, foundries and nails; lumber, carpenters and 
coopers; clothing and millinery; hats, gloves and furs; and 
milling and bakers. There were particularly large increases 
in miscellaneous; and cottons, lace and hosiery, due to some 
failures of unusual size. 

With the single exception of books and papers, in which 
a small increase appears, fewer defaults occurred in all of 
the fifteen trading classifications. In most cases, moreover, 
the improvement is marked, notably in general stores; 
groceries, meat and fish; clothing and furnishings; dry goods 
and carpets; and miscellaneous. Only four classifications 
among traders show heavier liabilities than in 1922, these 
being hotels and restaurants; furniture and crockery; chem- 
icals and drugs; and books and papers. The lines in which 
particularly large decreases appear are general stores; 
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year 1923 and for the month of December are also given lM groceries, meat and fish; dry goods and carpets; and mis- 
this analysis, with comparative figures for earlier years.  ¢e}jqaneous. 
Such a record is compiled exclusively by DUN’s REVIEW, and (Continued cn page 27. 
“ T . ,y. Pa 
FAILURES BY BRANCHES OF BUSINESS—FIVE YEARS 
NUMBER LIABILITIES AVER- 
MANUFACTURERS = EE Ie eC ____||_AGE 

a 1923. 1922. | 1921. 1920. | 1919. 1923. ee 1921. 1920. | 1919. 1923. 
Iron, Foundries and Nails. 79 82 80 35 | 2 $7,445,738 | $3,265,066 $8,638,413 | $4,083,973 | $1,520,780 || $94,250 
Machinery and Tools....... 495 549 461 248 | 177 50,623,510 | 50, O83. 639 52,558,701 27,066,318 | 12,869,454 || 102,270 
Woolens, Carpets & Knit Gds. 42 51 38 18 170.7 2,013,042 2,890,278 1,836 218 94,001 15,495 
Cottons, Lace and Hosiery.. 49 41 58 30 | 21 12,014,739 1,930,135 4,429,966 1,446,678 1,456,138 245,177 
Lumber, Carpenters & Coopers 453 400 354 207 | 240 15,256,611 17,338,742 17,698 446 13, 345,872 4,442,536 33,679 
Clothing and Millinery...... 645 997 848 435 174 12,357,684 | 20,608,815 19,959,548 | 10,551,074 1,721,845 19,159 
Hats, Gloves and Furs...... 161 219 186 93 | 26 3,836,595 767,525 5,480,916 3, 91,431 305,150 23,530 
Chemicals and Drugs....... 72 96 &y 45 88 7,462 9380 5,809,634 8,769.466 3,222,836 1,128,960 || 103,652 
FF ea ee 13 21 20 11 | 8 76,518 688,255 943,241 310,416 169,073 | 59,732 
Printing and Engraving. . 165 171 143 50 5 15, 651. 959 3,343,106 4.858.479 2,509,071 $24,870 | 94,560 
Milling and Bakers......... 485 518 385 282 172 5.693.855 9,546,021 8,485,800 3,606,130 2,477,628 | 11,739 
Leather, Shoes and Harness. 205 241 185 91 53 6,979,675 4,442,323 4,742,907 3,485,696 $95,417 | 34,047 
Liquors and Tobacco........ 110 140 97 61 | 49 2,006,602 3,676,047 < 625,039 1.371,5385 934,089 | 45,515 
Glass, Earthenware and Brick 73 93 46 26 45 4,17 3,773,446 2 347, 179 1,344, 809 1,809,836 | 57,202 
I ee aie 1,921 2,063 | 1,505 1,003 | 774 130, S63, 229 78,639,292 87,478,806 50,720, 414 20,965,439 | 68,122 

Total Manufacturing...... 4,968 | 5,682 | 4,495 2,635 | 1,865 |$281,316,205 |$214,925,388 |$232,907,185 |$127.992,471 | $51,614,216 || $56,626 

TRADERS | 

General a eee 1,512 2,263 2,277 6i8 | 425 $24,119,655 | $43,634,203 $43.059,.785 | $10,148,82 $4,412,395 $15,886 
Groceries, Meat and Fish....} 2,882 | 3,518 |} 3,007 | 1.713 | 1,859 25,935,596 | 37,907.19 38,186,071 | 13,058,862 8,256,917 8,999 
Hotels and Restaurants..... 739 741 554 269 | 324 12,473,029 9,236,429 6,281,038 4,175,359 3,158,861 16,878 
Liquors and Tobacco........ 302 346 260 160 | 214 841,432 3,261,780 1,661,091 1,858,628 1,522,640 9,409 
Clothing and Furnishing..... 1,561 2,043 | 1,871 566 | 325 28,513,160 31,891,240 29,140,374 7,672,954 2,760,100 11,860 
Dry Goods and Carpets..... 874 1,382 1,298 77 | 205 17,806,063 27,029,77 24,646,808 8,096,949 3,073,446 20,373 
Shoes, Rubbers and Trunks... 667 797 589 162 | 120 9,463,588 10,538,546 8,915,982 1,954,013 1,090,104 14,188 
Furniture and Crockery..... 884 530 402 74 | 78 12,578,432 8,708,484 5,402,195 743,455 805,037 32,756 
Hardware, Stoves and Tools.. 412 4x4 320 83 | 81 9,594,749 10,502,098 7,867,114 1,434,922 1,211,738 23,288 
Chemicals and Drugs....... 490 528 409 112 | 130 7,281,285 5,775,105 4,835,851 914,745 789,261 14,758 
tt " eee 69 7d 72 16 | 21 635,620 1.185,696 1,.764,06 324,963 758,623 9,212 
Jewelry and Clocks........ 204 415 313 103 | 73 4,706,046 7,636,434 5,785,059 1,669,599 699,633 16,007 
Books and Papers.......... 116 109 52 21 | 21 1,223,242 57,187 458,762 29,287 176,337 10,545 
Hats, Furs and Gloves..... 88 114 125 135 | 21 1,642,010 2,632,053 6,420,668 7,365,158 288,887 18,659 
Renae a arcane aia 2,674 8.578 | 2.430 | 1,028 | 615 51,166,365 70,591,879 70,371,425 28. 915,699 8,666,364 19,134 

ee. Rss o's snes send 13,064 16,923 | 13,999 | 5,532 | 4,013 |$209,930,272 |$271,388,107 | $254,.794,285 | $88,558,347 a +4 670,443 $16,069 
Agents, Brokers, etc........ 686 1,071 1,158 714). 57 48,140,329 137,582,756 139,700,413 78,570,987 4,006,578 70,175 

Total Commercial........ 18,718 23,676 | 19,652 | 8,881 | 6,451 (|$539,386,806 |$623,896,251 | $627,.401,883 |$295,121,805 |$113,291,237 $28,816 



































[NOTE.—Iron, Woolens and Cottons include all the branches of those 


sash and door mills and 
Printing includes books 


and implements; 
nishings; Chemicals 
pottery, lime, cement, quarry and stone: 
department stores, curtains and draperies; Furniture 
cludes watches and optical goods. Brokers include agents, 


Lumber includes saw, planing, 


include chemical fertilizers: 


includes glass 


commission men, 


furniture; 


and maps; 

Groceries include creamery, teas and coffees; 
and glassware; 
real estate agents, 


manufactures ; 


Clothing 
Leather and 


Machinery 
includes tailors, 
include saddlery and trunks; 
Hotels include lodging houses and caterers; 
Hardware includes implements and utensils; 
insurance, storage, 


Shoes 


includes vehicles, 


shipbuilding, 
men’s and women’s clothing, 
Glass includes 
Goods include 
and Jewelry in- 


express, harbor lines, etc.] 


Dry 


hardware, fixtures 


also fur- 
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CONTINUED EXPANSION IN BANK CLEARINGS 


January 





Moderate Increase Over the Total for 1922, with Outside Centers Making the Best 
Exhibit—Decrease at New York 
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HE further recovery in business last year, with note- Year: 1923, 1922. 1921. 
T y : Philadelphia ...... $24,650,722,000  $22,490,000,000 on 445,000,000 
worthy activity during the early months, found reflec- Pittsburgh ....... ¢8,212,798;174 ce CN a ee rae 
. ‘ , Scranton ..... ee 293,752,573 234,316,827 241,511,865 
tion in returns of bank clearings. Higher commodity Reading 222.2222! 175,735,291 143,787,808 126,960,765 
markets were also a factor in this connection, though DUN’S Harrisburg ....... 224,602,574 201,210,296 197,118,683 
Index N y ‘j ] O11 6 We csdskudioaes 80,812,316 67,854,865 66,859,863 
ndex Number showed a net rise of only about 2% per cent. Lancaster RE a 165,262,838 144,366,794 131,125,175 
. ‘ : Son ee 17,462,875 17,390,848 17,392,760 
in the general price level, and there was the offsetting in —_...... 2.345.940,700 2,010,651,043 1,811,485,206 
fluence of smaller operations in stocks and bonds. For anew. seeees . 27 S rt as 506,081,278 223,584,283 
; ens , ° P ochester ........ 553,674,346 491,705,7 453,315, 
leading cities of the United States, bank clearings in 1923 — gyracuse ....... ; 242'876,973 218°598'131 201°131° 518 
aggregated $385,513,743,199, or 4.7 per cent. more than the Binghamton ...... 248" 300' 283 oottian aa sontantteaa 
amount reported for the immediately preceding year. The — gunaha boa ae ‘ — 
- > atidueman 29,321,885,597 26,517,648,603 24,147 
increase over the total for 1921 reached 15.6 per cent. The — scenes aeeatan 
gain over the figures for 1922 was confined to cities outside ‘. Ye ae: “ 41928- si so: tis 1921. 

, . ew rleans..... 2,781,107,420 ,405,555,84 $2,210,181,169 
of New York, the clearings at the metropolis—$213,996,- Louisville ........ 1,551.895,901 1,336.370,702 1,199,298,221 
183,000—disclosing a decrease of 1.8 per cent. This slight Memphis... ceeeceee 581 890 014 enna Th one "819,009,454 

5 . _ ” _ « sh 060 te »Vvae¥U, - svi ~sCuae + beeeeeeeeseeees 
reduction does not seem surprising when it is considered Nashville cabcdace 1,003,657,995 898,067,590 845,509,813 

. *e @eeeneeet 5 2 7 7 7 

that there was a falling off of more than 20,000,000 shares Sienteetan sai 1,808°870;000 1,124°592' 825 aon ane and 
in stock trading and of over $1,000,000,000 in the par value a steereee ; Lae gm Et , Pry re ‘ ocean 
of bonds sold. At points outside of New York, bank clear- Houston ...... oe 1,486,957,860 1,243,611,703 1,200,770,776 
mente : ; “ye . 74 R49 Galveston ........ 462,885,425 368,288,230 383,317,399 
ings made a decidedly favor able exhibit, totaling $171,517, — a... 582,494,786 577,204,105 612 142,408 
560,199. Comparing with the statistics for 1922, this is an Austin ........ .. 91,919,579 80,003,677 73,463,055 
Oklahoma ........ 1,165,341,665 1,105,066,266 1,214,391,011 
increase of 14.0 per cent. Little Rock ...... 605,007,351 499,708,913 459,412,342 


Geographical analysis of the year’s record shows gains in 











,' ; Southern ....eee- $14,188,206,132 $12,275,732,707 $11,451,751,259 
bank clearings in every section of the country, the increases 
ranging from 5.7 per cent. in the Western States to 19.7 Year: 1923. 1922. 1921. 
ging a Chicago .......... $31,112,845,762  $28,036,204,345  § $25,974,692,057 
per cent. on the Pacific Coast. The South Atlantic group Cincinnati ....... 3,444,728,332 3,002,696,354 2,800,971,276 
made a good exhibit, with a total larger by 17.6 per cent. ee seaeeess ney es erty cet 4,066,000,000 
than that of 1922; the New England clearings rose 16.8 per Milwaukee ....... 1,876,239,104, 1,569,987,895 1,445,267,585 
- th tn See Gent S ; Indianapolis ...... 1,058,028,000 910,881,000 ,350,000 
cent.; those in the Southern States increased 15.6 per cent., columbus, O...... 788,066,900 731,173,700 660,408, 100 
and a gain of 14.6 per cent. occurred in the Central West. Youngstown ....-- ere ye aoe gy 
In the Middle Atlantic States, the increase was 10.6 per cn ata peg oe 185,734,328 178,501,814 
e . n *eeeeee —, ‘ , , , , , 
cent., though the gain over the clearings for 1921 exceeded estenien es eam 102680192 try 71 782’ Bes 
. _ Ft. Wayne...... , 121,740,534 101,017,089 92,206,238 
21 per cent. All of the more important centers of popu- coin Bend... 127,308,900 109,491,683 96,804,205 
lation reported heavier clearings, there being an increase Peoria... ++. or ne: 229,005,011 204,123,875 191,250,996 
of about three billion dollars at Boston, two billions at Springfield. M.... 181,189,385 101 080;2T? "95,201,085 
Phi : “175 “44. Bloomington ..... 77,527,839 66,744,892 8,788,960 
hiladelphia, considerably more than a billion at Pitts onan... a 74°332 582 67'407'373 66/866 496 
burgh, over three billions at Chicago, more than a billion at Decatur ......... 66,578,864 58,245,449 58,129,169 
; : ents : Jacksonville ..... 18,678,428 16,586,572 17,653,052 
Detroit, and over a billion and three-quarters at Los  Gpana Rapids... 344,723,896 314,626,264 291/362,242 
Angeles. Jackson eeeeeeee 89,947,954 66,857,149 ‘888,440 
; ; Lansing ....... : 118,451,227 93,893,360 97,799,000 
Detailed returns of bank clearings for the year 1923, with nn Arbor........ 41,850,340 35,824,523 30,119,761 


comparative statistics for 1922 and 1921, follow: 


























Cent. West........ 





$53,277,162,912 





$46,492,056,392 





$43,189,320,137 














ee ee ey eT 














Year: 1925, 922 P.C 1921. eC 
New England $21,722,442,180 $18,595, 18S ,613 +16. S $16,319,048,648 +35. 1 Year: 1922 1921 
Middle At... 29, ,921,885,597T 26,517,648,603 +10. 6 24,147,009,001 +-21.4 mow & 677.176 267 3.869,928.782 ; 
So. Atlantic. 12/742'754'181 10,884,146.744 117.6 _9'098,567.982 427.4 Minneapolis ......  $8,677,176,267 = SE,EOD ORS, TRE = OBR eet ace 
Southern 14,188,206,132 12,275,732,707 +15.6 11,451,751,259+23.9 puuth .......... "990 031.752 "320,577,947 "834.987 842 
Cent. West.. 53,277,162,912 46,492,056,392 +14.6 43,189,320,137 423.4 Des Moines .... “ne 568,486,826 490,265,390 459,177,931 
Western 18,988,669,121 17,960,489,056 + 5.7 18,215,264,579 + 4.2 pDevenport......, 554,484,497 533,336,560 465,640,581 
Pacific 21,276,440,076 17,771,662,532 $19.7 15,864,503,552 134.1 Cedar Rapids 129,167,903 108,153,795 105,697,473 
Total ....$171,517,560,199$150,449,924,647 +-14.0$139,185,465,158 $23.2  Ganas City --.-. 881,067,097 = =§ eal eeeses 46s’ 908" IBS ene 
N. Y. City.. 213,996,183,000 217,900,386,116 — 1.8 194,331,219,663 +10.1 Fremont ......... 21,532,291 19,385,003 24,870,877 
aqepeen — ome LAmeetR ct cccccccce 215,136,672 200,821,198 174,144,955 
U. 8. . -$385,513,743,199$368,350,310,763 + 4.7$333,516,684,821 +15.6 Wichita ...... 478,946,260 536,121,305 556,080,029 
_—— 1923. 1922 1921. Topeka ..... nee 169,025,207 148,491,433 143,935,182 
Boston .......-.. $19,309,628.480  $16,453,000,000  $14,827,564,663 + lg oe eer wey ery 
Springfield ....... 266,185,531 232,505,380 210,452,607 Colorado Spr ngs. ,001, 006 541, /096, 
oan DEL.  sneeansede 44,549,719 40,394,514 41,480,801 
be ceccece 183,348,041 181,399,764 180,617,988 ‘heieation 76952 214 68205 756 69770 097 
Fall River ....... 124,743,526 95,125,702 ,470,641 WSEEFIOD -rcceeee Oren ptt pl ft0, 
New Bedford...... 79,033,873 79,991,080 74,038,903 Sioux Falls ...... 155,949,639 136,602,027 115,737,728 
a aes 68,569,542 59,153,472 56,819,398 , - 
Holyoke inaishihe asin 50,235,961 42,309,243 44,090,446 Western eeeesee $18,988,669,121 $17,965,489,056 $18,215,264,579 
MartheeG ac ccccccs 567,980,369 490,131,146 455,975,029 
New Haven....... 342,812,457 291,355,626 274,849,673 Year: 923. 1922. 1921. 
Waterbury ....+.. 96,780,900 87,494,900 81,388,500 San Francisco..... $8,049,583,490 $7,274,000,000 $6,629,000,000 
Providence ....... 633,123,500 580,722,300 533,785,800 Los Angeles....... 7,024,888,783 5,152,311,000 4,211,196,000 
SNEED --pcoccceces 1,948,171,569 1,658,144,334 1,511,603,148 
New England...... $21,722,442,180  $18,593,188,613 $16,319,048,648 Portland ........ 1,871,946, 159 1,600,507 ,595 1,518,415,904 
Shimane 1923 1922 1921 Salt Lake City.... 785,320,079 671,653,916 661,686,278 
Baltimore ........  $4,838,199,185  $4,141,820,192 —-$3,745,887,258 | Fectamento ------ 104'208 987 168°686°911 163/848°871 
Washington ...... 1,102,158,974 980,491,621 NE ea 803,797,523 680,053,882 543,092,166 
Richmond ........ 2,607 ,658,141 2,303,690,341 2,001,674,217 ostoen 136 600600 125'315'400 249'179 300 
DEE, so0ecees ; 417,592,524 878,724,140 859,033,009 rom Joe aesed hacia 128522 486 117°315 976 92°064°797 
Charleston ....... 135,358,754 118,654,406 126,609,428 ee SSeeese ' annie ony Ahett 
Columbia ........ 144,619,704 110,450,926 101,534,211 : y : 
Atlanta HT aE 2,783,986,892 2,191,186,830 2,108,957,592 Pacific eeeeeeee $21,276,440,076 $17,771,662,532 $15,864,503 ,552 
gusta eeeeeeees 110,799,884 94,691,236 101,318, 892 + Not included in total 
Jacksonville eserves 652,380, 123 514,437,052 487, 697, 669 t Figures not available 
So. Atlantie ..... $12,742,754,181  $10,834,146,744 $9,998,567,982 (Continued on page 28) 
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COMMODITY MARKETS AGAIN MORE STABLE 





Prices Moved Over a Still Narrower Range in 1923, Though Cotton Fluctuated 
Widely—-General Level Slightly Higher 


CONTINUING the trend of 1922, when prices moved over a 

narrower range, commodity markets showed increased 
stability last year. A conspicuous exception to this condition 
was seen in cotton, whose prices again fluctuated widely, and 
in certain other products temporary disturbances appeared. 
Yet the main tendency was unmistakably toward a further 
lessening of unsettlement, and the improved situation was 
reflected in DuN’s Index Number of wholesale quotations. 
This barometer of prices, which is the more valuable because 
it makes allowance for the relative importance of different 
commodities, disclosed a net rise of only about 3 per cent. 
in 1923. This is an unusually small change, contrasting 
with an advance of some 13 per cent. in the immediately 
preceding year and with a decline of 17 per cent. in 1921. 
The variation in 1920 was even wider, prices falling more 
than 19 per cent., and it is necessary to go back to 1918 to 
find a year in which the markets followed a course approx- 
imating that of 1923. 

It has been shown that the general price basis rose further 
last year, and the movement was not unexpected. The de- 
cline that came with the economic depression of 1921 had 
gone pretty far, while there were indications at the end of 
1922 that the price recovery of that year would be extended. 
By that time, there had been a decisive commercial revival, 
and during the first quarter of 1923 business was notably 
active. Buying to replenish depleted stocks of goods had 
led to competitive bidding for supplies in various markets, 
premiums were offered for quick shipments in different 
instances, and the advantage in most cases was distinctly 
with the seller. But when the industrial expansion began to 
slacken after the first few months, the price upturn was 
checked and an irregular reaction followed. The high point, 
as measured by DUN’S compilation, was reached on April 1. 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ > $ $ 

1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.995 
July 1.. 26.578 18.114 18.012 17.268 28.034 23.037 33.795 159.833 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 

Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.665 
Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.531 
1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.312 33.292 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar. 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.188 16.552 20.528 18.017 31.297 20.646 33.085 166.263 

May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1.. 26.771 16.876 19.539 18.222 33.402 21.879 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 35.608 185.462 
1923, Jan. 1.. 29.516 17.276 22.564 19.014 38.154 22.987 36.126 185.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.250 
Mar. 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1.. 31.563 16.353 20.573 20.337 40.001 24.737 39.380 192.944 
June 1.. 31.003 15.874 19.342 20.368 41.235 24.305 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.036 39.929 23.796 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.263 186.675 
Sept. 1.. 29.078 17.482 22.265 19.521 38.393 23.363 37.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.410 39.365 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 23.878 20.478 39.356 22.948 37.258 191.844 
Dec. 1.. 29.220 16.307 24.299 20.623 40.374 23.085 37.015 190.923 
1924, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.930 





Even with the recovery of the last two years, the general 
price level, as measured by the index number, is nearly 28 
per cent. below the high point of 1920. The markets were 
buoyant in the early months of that year, and on May 1 
the index number touched $263.332. That figure was almost 
120 per cent. above the pre-war basis, but in the Spring of 
1920 a reaction began that culminated in the severe depres- 
sion of 1921. In the middle of that year, the index number 
was down to $159.833, a decline of practically 40 per cent. 
from the previous high level. The rise that followed this re- 
adjustment carried the index number up to $193.087 on 
April 1, 1923, a recovery of about 20 per cent. At its present 
figure of $189.930, DUN’s Index Number is approximately 
57 per cent. above the pre-war basis. 

The outstanding price movement in commodity markets 
last year occurred in cotton. After two successive years in 
which the crops were relatively small, it had been hoped that 
the South would be able to raise a crop in 1923 that would 
make up, at least in part, for the previous deficiency. But 
the weather during much of the growing season was un- 
favorable, and the ravages of the boll weevil also cut down 
the production very materially. The result was a crop of 
only about 10,000,000 bales, which was much less than was 
needed to furnish the world with an adequate supply. When 
it became known that the crop of 1923 would be small, 
the price of the staple rose in a striking way. The high 
point was touched at the beginning of December, with a spot 
quotation at New York of 37.65c. That price was prac- 
tically 1144¢c. a pound, or $56 a bale, above the price on the 
first business day of the year, and the year ended with a 
price of 36.70c. Inasmuch as cotton enters largely into gen- 
eral consumption, the great rise in the price of the staple 
had an important influence on DuN’s Index Number, which 
is based on the estimated per capita consumption of each of 
the. many commodities included in the compilation. 

The high and low points reached by DuN’s Index Number 
of wholesale commodity prices during each of the last three 
years are shown in the following table: 








7— 1923———_, -———_-1922 1921—__Y_ 

High. Low. High. Low. High. Low. 
— very Tes Te 193.087 185.637 185.462 164.444 198.600 159.833 

roups: 

Breadstuffs ...... 31.563 28.901 29.545 23.531 32.697 22.805 
0 eee 17.482 15.738 17.469 13.850 16.451 13.114 
Dairy and Garden 24.299 19.342 23.274 18.943 25.176 17.745 
Other Food ...... 20.623 19.014 19.006 17.857 20.690 17.268 
Pn «nissan 1.235 38.154 37.914 31.297 34.108 28.034 
ee 24.955 22.948 23.608 20.646 28.149 21.503 
Miscellaneous .... 41.083 36.126 35.608 33.085 42.540 82.215 





NotTe.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc. ; clothing includes the raw material of 
each industry, end quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 


To add to the value of the price record, the variations be- 
tween the high and low points in the different groups of com- 
modities comprising the index number have been put into 
tabular form and are given herewith. In all instances, the 
high points of last year were above those of 1922, while in 
no case was the low point of the earlier year reached. 

What is known as DUN’s Index Number has the scientific 
foundation of making allowance for the relative importance 
of the many items that comprise the record. Inasmuch as 
some commodities enter more largely into consumption than 
others, a distinction should be made, in computing an index 
number, between a staple that is widely consumed and an- 
other article the per capita consumption of which is small. 
It is obvious, for instance, that wheat is more important as 
a commodity of public consumption than some drug which is 
comparatively little used, and this fact is taken into account 
in compiling DUN’s Index Number. Where such an allow- 
ance is not made, it follows that some articles will have a 
disproportionate influence upon the total, while others will 
not have their proper weight in the general result. 
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BUILDING STATISTICS STILL SHOW INCREASES 





Substantial Gain in Value of Permits Iss ued During December—New Construction 
Record Estab lished in 1923 


HE building boom was one of the outstanding features of 

the year 1923, and was a propelling force behind the 
expansion of general business. All previous construction 
records were surpassed, with the increases largely in 
residential and industrial structures. Operations were 
hampered at times by labor shortage or by strikes, and 
wages in the building trades were abnormally high. After 
the first quarter of the year, there was an abatement of 
activity at some points because of the excessive costs, but 
this proved to be temporary. An unusual volume of work 
was in progress through the Fall and Winter months, the 
open weather being a factor in this connection. 

Detailed returns of December building permits are com- 
pared herewith for two years: 
































December: 1923. 1922. December: 1923. 1922. 
Boston $3,428,884 $1,827,054 Akron . $434,687 $240,076 
Bridgeport 1,178,882 102,585 Canton ... 475,207 229,772 
Hartford 648,136 348,542 Chicago .. 21,740,450 34,403,200 
Lawrence.. 348,525 177,200 Cincinnati. 2,190,865 1,240,720 
Lowell F 151,265 47,700 Cleveland. 10,137,800 2,169,300 
March’st’r, Colum bus, 

a ae 150,240 107,325 Ohio . § 26,400 619,306 
N. Bedford 598,700 404,200 Davenport. 649,542 247,250 
N. Haven.. 921,627 1,359,049 Dayton ... 360,532 267,726 
Springfield, Des Moines 388,275 640,050 

Mass. 476,975 638,175 Detroit ... 9,273,639 5,750,965 
Worcester. 1,067,035 484,115 Duluth 451,785 1,285,425 

E. St. Louis 115,295 103,300 
N. England $8,970,269 $5,495,945 Ft. Wayne 587,760 433,215 
Gd. Rapids 598,505 386,280 
December: 1923. 1922. Indian’p’lis 1,656,621 1,520,261 
Albany $225,000 $175,000 Milwaukee 2,205,294 2,071,133 
Bingh’ton. 230,140 158,428 Minne’p’lis 2,565,765 1,120,629 
Buffalo ... 2,268,100 2,197,100 St. Paul... 1,485,300 926,800 
Camden .. *386,535 Oeeds Seginaw .. 80,306 46,067 
| er 344,960 269,165 Sioux City. 233,625 100,200 
Jersey City 2,018,792 689,746 Springfield, 
Newark 3,776,793 2,119,010 ee 182,902 120,290 
Paterson 367,220 314,853 Superior .. 15.540 § Feccce 
Phila. 4,253,305 7,017,295 Toledo 488,370 817,310 
Pittsburgh. 2,742,748 1,345,399 Youngst’n. 465,530 734,115 
Reading .. 78,659 36,675 
Rochester. 2,112,685 1,017,055 Cen. West.$57,594,455 $56,478,375 
Schen’tady 489,890 T.ccce 
Scranton.. 461,325 353,300 - ar: ‘ 
Syracuse 1,374,570 395,310 | ooo gaa nee ou. canaee 
Trenton 704,496 = 141,085 | (kl G, Kan. 1,051,975 164,175 
Troy ..... 213,375 26,785 | Lincoln... 175,285 86,745 
Wilkes-B.. — °21,990 Voces | Omaha... 871,585 1,834,420 
| > > 9» = 
Mid. Atl...$21,172,159 $16,256,206 | hig pla ous one 366366 
Topeka ... 1,178,565 71,150 
December: 1923. 1922. ye arre 9 " 
Atlanta .. $2,199,650 $1,320,101 | ae wine cee sears 
Baltimore. 2,972,120 5,607,660 | — ee 
abreast 73,078 103,070 Western .. $4,559,377 $4,742,423 
Birm’ gn’ 95,755 500,6 
oe re oe December: 1923. 1922. 

é : sien ee a - 

oY ae 51,207 9,450 L. Angeles.$20,758,194 $2,955,597 
Charleston, Oakland .. 2,544,028 2,029,240 

W. Va.. 122,213 207,550 Portland 1,452,860 808,725 
Covington. 65,800 77,400 Sac’mento. 566,050 689,705 
Dallas .... 1,128,902 1,098,678 | Sam Fran.. 4,952,444 2,439,658 
El Paso... 77,635 305,834 | Seattle 960,495 1,629,150 
Ft. Worth. 671,029 759,024 Spokane .. 62,382 51,375 
Greenville, Tacoma 232,912 83,077 

~ O75 
a sone aat Brg or Pacific ...$31,529,365 $16,686,527 
Jack’ville.. 370,163 535.734 
K. C., Mo. 1,487,700 1,547,450 December: 1923. 1922. 
Knoxville.. 143,394 270,900 N. England $8,970,269 $5,495,945 
Miami .. 886,892 271,000 Mid. Atl... 21,172,159 16,256,206 
Mobile 158,300 135,650 Southern... 23,952,798 25,891,142 
Montg’m’y. 26,401 174,820 Cen. West. 57,594,455 56,478,375 
Muskogee. 36,805 110,625 Western .. 4,559,377 4,742,423 
Nashville.. 169,794 393,503 Pacific . 81,529,365 16,686,527 
N. Orleans. 696,950 584,075 
Oklahoma. 265,070 462,340 Total ....$147,778,423$125,550,618 
Richmond. 1,015,335 1,821,601 
St. Joseph. 65,000 173,005 Greater New York: 
St. Louis.. 3,196,075 1,644,985 
S. Antonio. 283,420 535,075 December: 1923. 1922. 
Savannah. 72,300 49,509 Manhat’n..$19,931,150 $12,791,700 
Shreveport 773,977 721,520 Bronx .... 8,174,050 17,379,709 
Tampa 100,775 357,725 Brooklyn.. 22,975,103 23,828,550 
Tulsa , 419,930 446,215 Queens ... 14,308,603 13,998,165 
Wash’ton.. 2,842,555 4,513,653 Richmond. 842,066 751,186 
Wheeling . 231,685 208,720 
Wilm’ gton, ee $66,230,972 $68,749,310 

| Se 233,196 115,018 
Wilm’ gton, Wr i Wekeeus $214,009,395$194,299,928 

a Meenas 353,000 62,500 poe 

* Not included in total. 
Southern. .$23,952,798 $25,891,142 + Figures not available. 





Statistics of building permits issued at leading centers of 
the United States during December show an aggregate of 


$214,009,395. This amount is about 10 per cent. more than 
that for the same month of 1922, the increase occurring 
wholly outside of New York City. The total for the outside 
cities—$147,778,423—discloses a gain of about 18 per cent., 
the Southern and Western States alone showing decreases. 
The exhibit for the Pacific Coast section is particularly 
favorable, with an increase of more than 90 per cent., while 
the Middle Atlantic States, exclusive of New York City, 
reveal a gain of over 30 per cent. Among the larger centers 
of population reporting improvement are included Boston, 
Pittsburgh, St. Louis, Cincinnati, Cleveland, Detroit, Minne- 
apolis, St. Paul, Los Angeles, Portland, Ore., and San Fran- 
cisco. The increase in the December permits at Los Angeles 
is especially large, whereas sizable reductions occurred at 
Philadelphia, Baltimore, Washington, Chicago, and some 
other centers. 

The value of the building permits issued in Greater New 
York during each month of the last three years is given in 
the following table: 

Month. 1923 1922 1921 











Ge banseecenecane $60,257,802 $43,535,463 $8,927,639 
Se eee 75,591,676 36,679,584 19,509,580 
DY éeeeecdeuseeeun 145,438,864 87,193,642 24,912,317 
BE ikeveedacauadodead 43,237,106 37,113,406 26,118,784 
Dt Avbhevcecdiedeaens 34,589,340 38,249,585 41,809,058 
SE dhndde ee 6s 0s d0ka8 57,383,000 49,443,000 37,173,332 
 ctvdwetsacdunsaxr 47,135,311 31,525,290 43,966,971 
DE cxtscedecbéawe 47,920,568 30,649,423 38,567,672 
Pe coccevsecede 22,650,837 37,840,865 32,332,815 
Te sab neicesatkvaes 70,632,981 42,008,473 52,805,460 
PPE odwdcesecede 70,541,417 50,397,904 40,488,901 
SPE So wecdbeeseese 66,230,972 68,749,310 37,186,399 

MG sedsndesdiesaas $751,609,873 $553,385,945 $403,798,928 


The returns for Greater New York have been tabulated 
by separate months and are given in the foregoing table. 
They show a combined total for the year 1923 of $751,609,873, 
which is more than 35 per cent. in excess of the amount re- 
ported for 1922. There were only three months—May, Sep- 
tember and December—when the figures of the earlier year 
were not equaled, and March set a remarkable record, with 
an aggregate of over $145,000,000. The low point was 
reached in September, at about $32,600,000. The showing 
for the final quarter of the year was exceptionally good, the 
total for the last three months exceeding $207,000,000, or 28 
per cent. more than the value of the permits issued in the 
same period of 1922. 





General Business Notes 


Exports of rubber manufactures during the first eleven months of 
1923 aggregated a value of $34,732,498, as compared with $31,- 
503,000 for the same period in 1922. 


Domestic mint coinage by the United States mint during the 
calendar year 1923 was valued at $114,575,080, according to Director 
Robert J. Grant. 


Exports of farm implements from the United States in November 
were valued at $3,807,223, an increase of more than $500,000 over 
those of the month before. 


The Government is reported to have realized $1,000,000,000 from 
the sale of surplus stocks of all kinds on hand at the end of the 
war. 

The Census Bureau reports that the estimated wealth of Con- 
necticut on December 31, 1922, was $5,281,599,000, an increase com- 
pared with that of 1913 of 125.1 per cent. 

The Railway Age estimates that railroad capital expenditures in 
1923 exceeded $1,075,000,000, and figures received from 34 leading 
carriers indicate that arrangements are being made for an outlay of 
‘fully $1,000,000,000 in 1924. 


A total of 19,304 companies received charters in 1923 from Secre- 
tury of State James A. Hamilton, representing a capitalization of 
£658,304,689, the largest number of incorporations for any year in 
the history of the State of New York. 
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RECORDS ESTABLISHED IN AUTOMOBILE TRADE 





Production and Sales During 1923 Larger Than Those for Any Previous Year— 


Prospects for 


]N fulfillment of many predictions made at the opening of 

the season early last Spring, 1923 proved a record-break- 
ing year in nearly all departments of the automotive in- 
dustry. Special reports received by DUN’s REVIEW, almost 
without exception, show large gains in sales of cars over 
the totals of 1922, particularly in the low and medium- 
priced class. Current business is generally slack, but this 
is not unusual at this period of the year, and a resumption 
of activity at an early date is anticipated. 

The forthcoming automobile shows to be held in various 
parts of the country are expected to stimulate demand ma- 
terially. Much interest centers in the New York show, be- 
ing held this week, as it is felt by the trade generally that 
this will offer an indication of the trend of business during 
1924. While it is, of course, becoming increasingly difficult 
to maintain the same ratio of increase over previous volume, 
most manufacturers express confidence in the future by 
making preparations for production on an increased scale. 

Following slight reductions on nearly all standard makes 
of cars, announced last Summer, prices have remained very 
steady. The used car problem, particularly in so far as it 
relates to those taken in as part payment for new cars, is 
still a vexing one, and many plans are being offered for its 
solution. That some progress in this direction is being 
made is evidenced by the improvement in the used car situ- 
ation reported from many sections. Prices, however, are 
said to be lower than ever before. 

Conditions in the commercial vehicle field are much better 
than they have been for a number of years past. The large 
volume of building operations throughout 1923 contributed 
greatly to an increased demand, while the rapid development 
of motor freight haulage over the highways has also been 
responsible for many sales of heavy trucks. 

Trade in accessories of all kinds has been exceptionally 
good for many months, and is holding up well at present. 
Most dealers report a considerable increase in sales over 
those of 1922. Prices on general accessories have not 
changed to any great extent during the last few months, 
although some sharp reductions in quotations for certain 
replacement items, such as brake linings and piston rings, 
were announced only recently. The present market is firm. 
In tire departments, conditions, while somewhat improved, 
are still rather unsatisfactory, many retailers having suf- 
jered severe losses following the reduction in prices made 
last Fall. The detailed reports follow: 


PHILADELPHIA.—Distributors of automobiles did a 
large volume of business during 1923, with sales generally 
showing a considerable increase over those for the preceding 
year. A slackening in activity is apparent at present, but 
this is looked for at this season, and most dealers anticipate 
a revival of buying early in the Spring. The forthcoming 
automobile shows are also expected to stimulate demand. 
Prices are expected to remain steady, well into this year, at 
least. Sales of accessories are reported unusually heavy, 
and business in this branch for the past year gained approx- 
imately 25 per cent. over that of 1922. While there have 
been few recent changes in prices for the general run of 
accessories, considerable reductions were announced during 
the latter part of 1923 in certain replacement items, such as 
brake linings and piston rings. The outlook in this depart- 
ment appears decidedly favorable. 


SYRACUSE.—Inventory period has brought a lull in the 
automobile industry, but the volume of new business re- 
ported offers every indication of a heavy output during 1924. 


1924 Favorable 


Accessory plants are busy, with no signs of any slackening 
in activity, and the outlook for the automotive branches 
generaily appears decidedly favorable. 


BALTIMORE.—Dealers in automobiles state that last 
Summer’s business was rather quiet, but considerable im- 
provement was noted in the early Fall, and a fair volume 
of trade is being done at present. Total sales for 1923 
showed an increase of about 10 per cent. over those for the 
preceding year. Current demand appears to be more active 
in truck departments than it is in the passenger car field. 
This is attributed to the large amount of road construction 
under way, together with the uninterrupted activity in gen- 
eral building operations. The market for used cars has been 
somewhat slow, of late, despite material price concessions. 
Confidence in the future is indicated by the number of cars 
specified, in dealers’ contracts with manufacturers, for 1924 
delivery, and it is felt that the coming automobile shows will 
stimulate demand to a considerable extent. Prices on many 
of the popular makes of cars declined slightly during 1923, 
but are quite stable at present, and no material changes in 
the near future are anticipated. 

Conditions in the tire trade are still somewhat unsettled. 
Prices were cut about 10 per cent. during the past Summer, 
and some dealers are reported to have lost heavily as a con- 
sequence. Since that time, there have been no further 
changes, but purchases are being made cautiously, owing to 
the apparent instability of the market. Accessory dealers 
report having had a very good year, with sales about 15 per 
cent. in excess of those for 1922. Most houses in this branch 
are carrying fairly heavy stocks, particularly of standard 
merchandise, and are looking forward to an active Spring 
season. Business during the past three months has been un- 
usually good. 


RICHMOND.—While more or less quiet is expected at this 
season in automobile and accessory lines, favorable weather 
conditions have made possible a more general use of cars 
than is usually the case, with a fairly well-sustained demand 
as a consequence. Current sales of passenger and commer- 
cial vehicles are said to be running about 25 per cent. in 
excess of those for this period last year. Prices of many 
standard makes of cars were reduced to some extent during 
1923, and this has considerably weakened the demand for 
used cars, some of which are being offered at exceptionally 
low figures. Sales of accessories, both wholesale and retail, 
generally show a slight gain over those of a year ago, 
although some exceptions are noted here and there among 
retail dealers. Prices in this branch are from 10 to 20 per 
cent. lower than they were at this period last year. Nearly 
all dealers are looking forward to an unusually active year 
in both automobiles and accessories. 


NORFOLK.—Demand for low-pviced automobiles has been 
strong for some time past, particularly from the cotton belt 
of eastern Carolina. Sales in this class show a gain for 1922 
of approximately 25 per cent. over those of the preceding 
year, and business is well maintained at present. Trade in 
high-priced cars is somewhat below normal, however, and a 
parallel situation seems to exist in the used car market. 
Light cars find a ready sale at fair prices, but large cars 
are not in demand, except at extreme price concessions. 
Sales of commercial vehicles are largely confined to replace- 
ments. Business in accessories is good, and conditions in 
the tire market are fairly satisfactory. 


(Continued on page 29) 
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THE WEEK 


ITH January about half over, no unusual or un- 

expected trend has appeared in business. Revival 
from the year-end let-down has come in most industries, 
though in varying measure, and the principal steel pro- 
ducer is operating at better than an 80 per cent. rate. 
Yet cotton goods manufacture is still restricted, there 
being a lack of demand at prices mills can profitably 
accept, and more or less curtailment also continues at 
some other textile plants. A moderate easing of prices 
has oceurred in certain markets where buying has not 
developed fully, and the movement of wholesale quo- 
tations, if chiefly in an upward direction, does not show 
the large excess of advances that was seen a year ago. 
The situation then, in not a few instances, disclosed 
active forward purchasing, whereas the policy now is 
mainly one of limiting commitments to immediate or 
nearby needs. This phase is present even in the steel 
industry, but the number of orders placed in that 
quarter, as in some other trades, indicates that stocks 
are low. The absence of burdensome supplies, except in 
a comparatively few eases, is one of the strong points, 
while the heavy volume of building construction in 
progress or being planned promises continued employ- 
ment for many thousands of workers, and a sustained 
consuming power. Despite existing irregularities, with 
contradictory tendencies in different lines, general busi- 
ness is still large and confidence is the prevailing senti- 
ment. Comparison with the results at the beginning of 
last vear shows lessened activity in most markets, but 
the conditions of the earlier period were unusual and 
had some unwholesome features that are lacking now. 


December brought to a close a remarkable year in the 
building industry. Despite abnormally high costs, new 
construction ran beyond all precedent, even the un- 
usually favorable record of 1922 being considerably 
exceeded. The phenomenal activity of the last two 
years was the outcome of the restriction of private work 
during the war period, when efforts were centered on 
meeting emergency demands and there was a practical 
suspension of residential building. The consequent 
deficiency in housing accommodations eventually led 
to a boom in eonstruction throughout the country, and 
many new structures are still being planned. This fact 
is shown by permits issued at leading cities in December 
involving an estimated expenditure of $214,000,000, 
which is fully 10 per cent. more than the amount for 
that month of 1922. The increase occurred wholly at 
points outside of New York, though Chicago reported 
a particularly large decrease. 


There were indications when the year opened that 
January would be a good month in the steel industry, 
and contracts thus far placed have sustained the early 
promise. The railroads have been buying equipment 
freely, demand for track supplies in the Chicago district 
being a feature, and construction work is calling for 
large tonnages of steel. The report of the Steel Cor- 


poration on Thursday was favorable, showing an in- 
crease—76,755 tons—in unfilled orders for the first time 
in eight months. In view of these conditions, it seems 
safe to assume that the first quarter of the year will be 
a period of active mill operations. With the present 
situation favoring sellers, prices hold firm and for 
finished products are more than 13 per cent. above the 
level of a year ago. In contrast, most grades of pig iron 
are several dollars a ton lower in price than they were 
early in 1923, and current transactions throughout the 
country are limited. 


The Census Bureau issued a cotton ginning report 
this week that rather surprised the trade, and prices 
declined. A total ginning of 9,807,138 bales to January 
1 exceeded private estimates, and caused speculative 
liquidation in the local market and at New Orleans and 
Liverpool. Prices here on Wednesday showed net losses 
of more than $2 a bale, and there was a further set- 
back later. The ginning figures are 209,800 bales larger 
than last year’s to the same date, and the increase in 
Texas—the largest producing State—is nearly 1,000,000 
bales. More eotton has already been ginned in some 
States than the total estimated crop for those States, 
made by the Government last month, and the aggregate 
production for the belt may run beyond the amount 
forecasted. Even at the best, however, the yield will 
be relatively small, and the price is still high. 


Not all of the news that comes from the textile field 
is favorable, but most reports are hopeful. Business 
thus far in the new year has been slow to develop, yet 
many buyers are coming into the markets and demand 
may soon revive, though commitments are likely to be 
held to well-defined needs. The price trend is still 
irregular, with easing in some cotton goods, but most 
changes are in an upward direction. The most un- 
satisfactory feature of the general situation is the de- 
eided curtailment at cotton mills, notably in New 
England. Many plants there have gone on short time, 
and output is being reduced at some points in the South. 
Despite the recent reaction, the price of raw cotton is 
still very high and demand for goods does not come 
forward freely at prices satisfactory to producers. 


The same general phases that marked the opening of 
the year in the hide trade still appear. The trend 
toward increasing strength of prices has continued, both 
in domestie and foreign stock, and calfskins are also 
buoyant. Business in packer hides has been held in 
check by closely sold up supplies, and sellers expect to 
secure fully as high prices for January take-off as were 
obtained on December kill. With the further rise of 
hide prices, it is not surprising that a firmer undertone 
has developed in leather. Buying has also broadened to 
‘some extent, but mainly because of the advance in raw 
material. Demand for shoes has not improved much, 
but it is expected that a turn for the better will come 
soon. 
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GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Business continues in moderate volume, and 
there has been no definite change in the outlook, during the 
week. The cotton goods market shows very little activity, 
but prices are well maintained and a few lines have been 
slightly advanced. Curtailment in production is quite gen- 
eral throughout Massachusetts, Maine, New Hampshire and 
Rhode Island. Fall River is operating at about 30 per cent. 
and the mills are selling approximately 20 per cent. of their 
normal output. Prices in the wool market are steady, and 
although buying at this season is light, dealers are looking 
forward to the development of a good business before long. 
Worsted yarns hold firm, with moderate sales. Cotton yarns 
are moving somewhat better, and stocks on hand are re- 
ported to have been considerably decreased. 

The hide market is moderately active and prices are firm, 
but leather is moving rather slowly. Retail shoe trade has 
improved somewhat, with the colder weather, and jobbers 
report a better call for rubbers and heavy shoes. Hardwoods 
are moving well, with a particularly good demand from the 
automobile industry and from furniture manufacturers. 
Building lumber continues in good request. Prices are firm, 
and increased activity is looked for as the season opens up. 


PROVIDENCE .—Holiday trade in nearly all retail lines 
was in good volume, and stocks of merchandise are reported 
considerably reduced. Dulness has prevailed during the past 
two weeks, however, as is usually the case at this time of 
the year. Cotton goods manufacturers have restricted work- 
ing hours for a temporary period. Building operations con- 
tinue unusually heavy for the season, and construction ma- 
terials of all kinds are in good demand. There is very little 
unemployment, and collections are reported reasonably satis- 
factory. 


NEWARK.—tThere has been some improvement in the 
sale of heavy wearing apparel, but trade in that depart- 
ment is still rather slow for the season. Other lines are 
more active, and, in the aggregate, are moving in larger 
volume than was the case at this period last year. Manu- 
facturers generally are resuming operations, following the 
seasonal shut-downs for inventory purposes, and, in most 
instances, are employing full forces. Dealers in automobile 
accessories report trade somewhat quiet for the season, but 
are looking forward to increased activity at an early date. 
Building permits issued during the year just past amounted 
to $35,000,000, as compared with the 1922 total of $28,- 
000,000. Collections are reported fair. 


PHILADELPHIA.—Department stores continue to make 
substantial gains in sales, and there are many encouraging 
indications of a good volume of Spring business. Clothing 
manufacturers report conditions rather quiet, however, and 
trade in leather manufacturing lines is slow. Demand for 
paper and twine is generally satisfactory, and business in 
paints and varnishes is seasonably good. Manufacturers and 
jobbers of plumbing supplies have enjoyed an unusually 
active year, and prospects in this branch for 1924 appear 
quite favorable. Prices on iron goods are slightly off at 
present, but a firmer market is looked for soon. Chemical 
manufacturers report business fairly good. 

Demand for lumber, which was rather slack during late 
November and early December, has increased within the past 
few weeks, and is now quite active. Retailers are disposed 
to buy a considerable part of their Spring requirements, for 
deferred shipment, and industrial plants are following suit. 
Packing box makers are not particularly interested in for- 
ward purchasing, however, most of them being rather 
heavily stocked, with business dull at present. Prices have 
advanced from 5 to 10 per cent. on many grades of lumber, 





during the past 30 days. Collections are reported about 


normal. 


PITTSBURGH.—Buying for current needs is reported 
fair in most lines, but stock taking interferes with the 
placing of future orders. Retail stores are holding clear- 
ance sales, with fair success. Clothing and shoes continue 
rather dull, although colder weather, together with cut 
prices, has stimulated sales during the past week. Hard- 
ware trade has been slow, of late, although the volume of 
1923 business was materially in excess of that for 1922. 
Groceries have been in moderate demand, with prices steady, 
and collections fairly prompt. Dealers in building materials 
report business exceptionally active for this season. Plate 
and window glass continue in good demand. 

There has been another moderate increase in quotations for 
certain grades of crude oil, and rumors of further advances 
are current. The coal market continues dull, with many 
mines closed down or operating part time, and this has had 
an adverse effect on retail trade in mining sections. Prices 
are unchanged; mine run being quoted at $1.90 to $2.10; 
mine run coking coal at $1.75 to $2.00 and gas coal at $2.25. 


HARRISBURG.—Manufacturers and jobbers in most 
lines report business very satisfactory, but some complaint 
is heard from retailers, who state that the volume of holiday 
trade was not up to expectations. Sales of plumbing and mill 
supplies were exceptionally heavy during 1923, with gains 
as high as 50 per cent. over the totals for 1922 reported in 
some instances. Conditions in the automotive industry are 
very satisfactory, while local manufacturers of refrigerating 
machinery state that their business has increased materi- 
ally. Building operations continue unusually active for this 
period of the year, with materials in heavy demand. Prices 
are firm. Collections are reported good. 


Southern States 

RICHMOND.—A generally quiet time was looked for in 
most lines of business with the opening of the new year, but, 
contrary to expectations, the movement of dry goods, cloth- 
ing, notions and groceries is holding up well. The prevail- 
ing mild weather has had a slightly adverse effect on sales 
of heavy wearing apparel, but not to the extent that might 
be expected. The customary seasonal clearance sales are 
in progress, and results are said to be very satisfactory. 
While December figures for building permits issued showed 
a decrease, in comparison with those for the same month of 
1922, much construction work is still under way, and plans 
are being made for many new structures to be erected in 
the Spring. The money market is reported easy, with suf- 
ficient funds available for all ordinary needs, at normal 
rates of interest. Collections are rather slow in some quar- 
ters, though generally thought to be showing some improve- 
ment. 

Crop reports for this section are distinctly favorable, the 
total value of the principal crops of the State, based on 
prices of December 1, 1923, being estimated at $160,245,000, 
as compared with the 1922 figures of $150,439,000. An 
average of 17 per cent. of farm land has been plowed, 
against 15 per cent. the preceding year. Owing to the un- 
profitable nature of the wheat crop, the wheat acreage 
sown in the State is 10 per cent. less than that of a year ago. 
Rye and wheat are doing well, being reported at 86 per 
cent., as compared with 81 per cent. at the same period last 
year, and 89 per cent. the ten-year average. 


ST. LOUIS.—Retail business has been fairly satisfactory 
since the turn of the year, and special clearance sales, 
together with decidedly colder weather, has made for a 
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good volume of business in ready-to-wear garments, shoes, 
underwear, etc. In wholesale trade, the number of orders 
received was considerably in excess of that for the preceding 
week. Greatly increased activity is noted in dry goods, par- 
ticularly in piece goods departments, and the outlook for 
Spring business is regarded as very favorable. Improvement 
in the footwear trade is indicated by orders received for 
Spring wear, several large interests reporting sales in ex- 
cess of those for the corresponding period of last year. 
Competition is keen, however, and the retailer is apparently 
purchasing with more than ordinary caution. A similar 
condition exists in the wholesale clothing business, in which, 
however, first orders are not up to the commitments of last 
year at this same time. 

The fuel situation is still rather unsatisfactory, although 
the recent cold weather has brought out some demand for 
domestic grades. Industrial users, however, are not buying 
heavily. Some decline has also been noted in the con- 
sumption of electrical power for industrial purposes. On 
the other hand, there has been a good demand for electrical 
supplies, such as radio equipment, lighting fixtures, shades 
and general household appliances. Furniture factories are 
not as actively engaged as they were at this time last year, 
sales being from 15 to 20 per cent. under those of a year 
ago. Glass, hardware, paints and varnishes are firm, while 
some price advances have taken place in the better grades 
of lumber. The new year, thus far, has not brought much 
business to flour millers, although the outlook for the near 
future appears promising. Stocks are low and such orders 
as are now being placed are for immediate requirements. 
Collections are reported fairly satisfactory. 


ATLANTA.—The recent cold weather has stimulated the 
movement of seasonable apparel to some extent, though, as 
a whole, retail trade is uuiet. Little activity is apparent 
1m wholesale lines, as is usual at this period. Building oper- 
ations continue in fairly large volume. Current collections 
are generally satisfactory, but many delinquent accounts are 
being liquidated very slowly. 


KNOXVILLE.—Holiday trade showed a substantial in- 
crease over that of 1922, and a more optimistic sentiment is 
apparent in nearly all lines of business with the opening of 
the new year. Manufacturers are resuming operations on 
an active scale, and a good volume of orders is reported in 
sight. The coal trade continues dull, both in domestic and 
industrial grades. Many mines in this district are closed 
down, owing to over-production. Demand for lumber and 
other building materials is reported normal for this period 
of the year, with little change in prices. Collections are 
said to be fair. 


NASHVILLE.—Jobbers in a number of lines state that 
the closing of their books for the year shows no gain in 
volume over that of 1922. Dealers in dry goods and gro- 
ceries, however, report an increase, and concerns handling 
building supplies have also had a very favorable year. Col- 
lections, both in the city and country, are slow. 


MOBILE.—Seasonal quiet prevails in most wholesale 
lines, but retailers report a fairly good movement of surplus 
stocks, through pre-inventory sales. The lumber market is 
dull, with export demand particularly slow. 


NEW ORLEANS.—Wholesalers are principally engaged 
in completing their inventories, and only a moderate volume 
of business is being transacted. A better feeling seems to 
prevail among wholesalers and manufacturers, however, 
and indications point to a good Spring season. Colder 
weather has caused some activity among retailers, and trade 
in practically all lines is quite satisfactory. The cotton 
market has been fairly active, with a tendency toward 
slightly lower prices. Rice is active, there having been a 
marked improvement in demand, and prices are holding firm. 
The sugar market has been very quiet, with sales chiefly 
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confined to small lots. Prices of refined are unchanged. 
Building operations continue active, although there has 
been no decline in construction costs. Money is in fair de- 
mand at the usual rates, and collections are reported fair. 


SHREVEPORT.—Most wholesalers report gains in sales 
during the year just past, as compared with those for 1922. 
Retail business, generally, has also been very satisfactory. 
Shreveport cotton receipts for 1923 were 103,133 bales, 
against 68,202 bales during 1922. The valuation of building 
permits issued gained more than 50 per cent. over the 1922 
total. Farmers in this section are in a sound financial 
position, and the outlook for the current year appears 
decidedly favorable. 


Western States 


CHICAGO.—Signs of strengthening in the business situa- 
tion have appeared in several quarters in the first fort- 
night of the new year. Industrial activity not only has 
made up the loss due to the year-end shut-downs, but is 
going ahead of former schedules. The easing tendency of 
money continues. Commercial paper is being placed at 4% 
to 5 per cent., with the bulk of the business at the former 
figure, and indications are that funds will be plentiful for 
several weeks at least. The increase of $37,000,000 in sav- 
ings accounts in the last quarter of the old year, as re- 
flected in the responses to the last bank call, is regarded as 
an encouraging sign. In the wholesale field returns from 
road forces, now out, following the holidays, indicate an 
awakening of interest in Spring lines, stimulated by recent 
advances in prices of staple cottons and domestics, and inti- 
mations that further revisions are probable. Silks are in 
excellent demand, following a good distribution in this line 
during the holiday period. Clothing stocks are being re- 
duced by cooler weather, and the possibility of a satisfac- 
tory clearance in this department is more encouraging. Re- 
tail business is fair, particularly in the special sales lines 
usually put forward in January—white goods, bedding, 
household linens, shoes, wraps, etc. 

Building operations continue on a large scale for the sea- 
son, and the amount of new work started in the last six 
weeks seems likely to insure activity throughout the Win- 
ter. Materials are moving in large volume, and prices are 
steady. Steel orders are light, both from railroads and 
structural users, but many inquiries in the market encourage 
hopes of more active buying soon. Mill operations are again 
on regular schedules or better. There are more country 
buyers in the city markets. Collections are satisfactory, 
running slightly ahead of those of a year ago. 


CINCINNATI.—Under the stimulus of colder weather, 
together with special price attractions, seasonal merchan- 
dise has moved more briskly, enabling merchants to reduce 
surplus stocks of Winter wear. Immediate business is quiet 
in the wholesale market, there being few visiting merchants, 
while salesmen are just returning to the road after the 
holiday season. There was a slight re-adjustment in prices 
of cotton goods during the week, with indications of further 
advances, but johbers seem uncertain as to the effect of 
this change on future business. A very fair volume of 
orders has been booked by the metal trades for the first 
quarter. Demand for roofing and garage materials is espe- 
cially pronounced. Prices are firm, and there is an upward 
tendency on certain raw materials. 

The Grand Rapids Furniture Market is open, but initial 
orders are comparatively light, and conservative buying 
seems to predominate. An over-production is reported in 
some of the cheaper grades of furniture, though manufac- 
turers are optimistic and anticipate a normal Spring busi- 
ness. Prices apparently have about reached the low point. 


CLEVELAND.—General business is starting out favor- 
ably with the new year, and indications point to a good vol- 
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ume of sales during the coming Spring and Summer. The 
iron and steel trades show some improvement, with more 
buying for immediate requirements, as well as placing of 
orders for future delivery. Automobile production continues 
satisfactory, and prospects are that the season will open 
early. The building industry also gives promise of an early 
start, and architects report a large quantity of work now be- 
ing planned. Building materials, including brick, cement, lum- 
ber and the various other commodities are already picking 
up, after a temporary lull at the close of the year. Coal 
was produced in good average quantities during the past 
year, but some tendency toward curtailment is now in evi- 
dence. This is believed to be only temporary, however. 

Paint and varnish makers, together with wallpaper 
dealers, report considerable inquiry for the early Spring 
trade. The wholesale grocery trade has kept pace with 
the general trend of business, and dealers report sales well 
up to expectations. Canned goods and other preserved foods 
were in particularly good demand during the holidays. 
Prices continue firm. Collections are still slow, although in 
some trades the holiday business has created an easier 
situation. 


TOLEDO.—Retail trade for 1924 is starting well, colder 
weather having given an impetus to buying of heavy wear- 
ing apparel. Most stores report sales for the first week in 
January in excess of those for the corresponding week last 
vear. The low temperatures have also been of decided bene- 
fit to the coal business, which has been exceptionally back- 
ward thus far. Many factories have resumed active opera- 
tions, after having been closed down for inventory purposes, 
and a good volume of business is reported in sight. Labor 
is well employed, and collections are said to be fairly good. 


DETROIT.—While retail trade in general is rather quiet, 
the somewhat late arrival of colder weather has stimulated 
interest in many lines of seasonable merchandise, heretofore 
practically dormant. Heavy wearing apparel, furs, foot- 
wear, rubbers, etc., are showing activity, and extensive an- 
nual clearance sales are meeting with good success. Whole- 
salers and jobbers are again putting out their traveling 
forces, and orders thus far indicate a fair volume of trade 
from adjacent industrial centers. Business among the farm- 
ing communities does not show the same activity, however. 
Local manufacturing plants have experienced a satisfactory 
year, and the general tone is optimistic, although conserva- 
tive. The automotive industry has closed the best year in 
its history, and appears to be on a very sound footing at 
present. 

While there has been a seasonal decrease in building oper- 
ations, a satisfactory volume of new contracts has been let 
since the first of the year, and several sizable structures are 
projected, one at least running over $3,000,000, with others 
of lesser amount. Colder weather has naturally stimulated 
fuel buying, to the decided advantage of the wholesale and 
retail coal operators. Collections are reported as fairly 
satisfactory. 


MILWAUKEE .—The recent extreme cold weather has re- 
sulted in a considerably increased movement of heavy wear- 
ing apparel and knit goods, and retail trade in general has 
been remarkably good for this season of the year. Price 
reductions and special sales, which are much in evidence, 
have helped to stimulate buying. Zero temperatures cut off 
all outdoor building operations for a short period, but in 
other branches of industry there has been little change in 
conditions. Manufacturers of footwear are gradually 
adding to their forces, and are looking forward to an in- 
creased volume of business during the current year. Little 
improvement is apparent in the tanning trade, and the 
iron and steel industry continues on about the same basis. 
Collections have shown some betterment recently, but are 
still slow. 
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MINNEAPOLIS.—Retail sales in nearly all lines are 
making a very good showing for this period of the year. 
The recent cold snap stimulated trade in dry goods, footwear 
and heavy clothing, and some improvement is noted in the 
volume of orders received by wholesalers. Conservatism is 
still displayed in buying, however, and country merchants 
are limiting their purchases to immediate requirements. 
Manufacturers, generally, are optimistic as to the 1924 out- 
look. Many plants are operating to capacity, with a good 
volume of orders on hand for immediate and future delivery, 
and skilled labor is well employed at good wages. Collections 
are reportea slow. 


KANSAS CITY .—Owing to invoicing and the holiday lay- 
off of salesmen, conditions in wholesale circles are gen- 
erally quiet. Retail trade in seasonable merchandise has 
shown considerable improvement, however, following the 
recent cold snap of several days’ duration. Sales of flour 
for immediate shipment are small, and future orders are 
still searce. Mills are operating on a 50 per cent. basis. 
Trade in agricultural implements is slow, with very few 
advance orders reported. Demand for building materials, 
contractors’ supplies and machinery has fallen off to a 
considerable extent, but this is generally expected at this 
season. Notwithstanding the colder weather, conditions 
in the coal trade, both wholesale and retail, are still charac- 
terized as unsatisfactory. Wholesalers generally report 
collections fairly good, but some complaint on this score is 
heard from retailers and others catering to the consumer 
trade. 


OMAHA.—Most of the important jobbing houses have 
completed their inventories, and state that 1923 figures 
show a slight increase over the volume of business done 
during 1922. With the exception of wearing apparel lines, 
which are adversely affected by the unusually mild weather 
prevailing during the Fall, stocks are low, and most whole- 
salers are beginning the year in a greatly improved financial 
situation, as compared with that of a year ago. 

Retailers, for the most part, had a somewhat unsatisfac- 
tory year, due mainly to unseasonable weather, but general 
trade throughout the surrounding territory is better than 
it was at this time last year. In the farming districts 
corn is being moved gradually, as an improvement in 
price is expected. This and the increase in hog prices are 
two substantial factors contributory to prosperity in the 
agricultural sections. As a result, it is anticipated that 
building construction will show an increase in the farming 
communities during the coming Spring. In the cities, dwell- 
ing construction continued until the end of the year, when 
operations were stopped by severe weather. It is expected, 
however, that work will be actively resumed, just as soon as 
conditions permit. 


DENVER.—A satisfactory increase in nearly all indus- 
trial lines is reported for the year just past, as compared 
with the totals for 1922. Production of cement, paper and 
paper products, cans, roofing and building materials showed 
a gain of about 10 per cent., while an expansion of nearly 25 
per cent. was noted in garment manufacturing. Correspond- 
ing increases are indicated in many other branches. The 
output of the meat packers is estimated to have amounted 
to approximately $45,000,000, placing it on a plane with the 
beet sugar industry. Consumption of electric power in 
Colorado during 1923 was 51 per cent. larger than in 1922. 
Coal production showed a slight increase, while the output 
of gold, copper, zine and lead gained nearly 40 per cent. over 
that of the preceding year. Denver building perimits for 
1923 exceeded those for 1922 by $6,500,000. 

Acreage of crops harvested in 1923 was the greatest in the 
history of the State, and, with the exception of wheat, results 
were generally satisfactory. Corn was the leader, the yield 
having been more than double that of the preceding year, 
while sugar beets were second. 


€. 


January 12, 1924 


Pacific States 


SAN FRANCISCO.—Business in good volume during the 
closing week of the old year helped to swell the total for 
December, and results, generally, for 1923 may be classed 
as satisfactory. Manufacturers in most lines report present 
conditions favorable, and are looking forward to continued 
activity during the Spring. Jobbers state that ‘buyers are 
still hesitant as regards future commitments, and stocks 
in the hands of retailers show no accumulation. Prices, for 
the most part, are steady. With the exception of millinery, 
Spring merchandise has not moved to any great extent, as 
yet, and there are some signs of a backward season. Quality 
furniture and general household supplies are selling well, 
and reports covering operations in these lines during 1923 
indicate a large increase over the 1922 volume. Mining 
work is progressing actively, and a number of new irrigation 
projects are under way. Manufacturers and jobbers of 
paints report having had an unusually good year, and de- 
mand in this branch continues strong, with prices steady. A 
large volume of business has also been done in wallpaper. 


PORTLAND.—Unusually severe weather has restricted 
retail trade in every line, while jobbing business is quiet as 
usual at this season. All merchants are looking forward 
hopefully to a good year. Bank clearings for 1923 aggre- 
gated $1,871,946,159, as against $1,600,507,595 in 1922, and 
lacked less than $38,000,000 of equaling the record figures 
of 1920. Building permits for the year totaled $25,173,025, 
a record for the city, and were $2,438,150 more than in 1922, 
the best previous year. Postal receipts for the year were 
$2,581,718, an increase of $267,635 over those of the pre- 
vious year, and receipts from customs were $1,351,262, a 
gain of 78 per cent. over the 1922 totals. The value of Ore- 
gon crops in 1923 was $89,999,000, against $74,047,870 in 
1922. 

Lumber exports from Portland last year made a record 
for the port, amounting to 323,614,423 feet, in comparison 
with 239,904,839 feet exported the year before. Because of 
the customary seasonal shut-downs, lumber production by 
West Coast mills during the past week was only 39,947,343 
feet, or 54 per cent. below normal. Sales were 88,925,562 
feet, of which 16,640,165 feet will be exported. About 48 
per cent. of the total sales were for rail delivery. Shipments 
were 68,492,014 feet, of which 42 per cent. moved by rail. 
Unfilled cargo orders total 353,737,237 feet, an increase of 
11,135,023 feet over the previous week’s figures, and un- 
filled rail orders are 4,889 cars, an increase of 653 cars. 

Portland National and State banks held deposits of $144,- 
065,956 at the close of business on December 31, according 
ic reports made in response to calls for statements. This 
compares with deposits of $148,608,608 on September 14, 
1923, and $135,640,150 on December 29, 1922. 


SEATTLE.—Noteworthy increases in general business for 
the year just past, in comparison with that of 1922, in- 
clude a gain of 15 per cent. in retail sales volume, one of 9 
per cent. in postal receipts and an expansion of approxi- 
mately 17 per cent. in bank clearings. The total valuation 
of building permits issued was $22,974,000, against $19,783,- 
000 for 1922. Over 7,000 carloads of perishable fruit and 
produce were handled by commission merchants during 1923, 
and exports of flour amounted to 2,543,430 barrels, as com- 
pared with 1,746,315 for the preceding year. 





Business Improves at Baltimore 


BALTIMORE.—A decided improvement over 1922 busi- 
ness is reported by many manufacturers, jobbers and re- 
tailers, who have just completed their tabulations of the 
1923 totals. Jobbers of dry goods, notions, millinery, foot- 
wear, etc., state that these lines show an average increase 
of about 20 per cent. in volume, and similar gains are in- 
dicated in numerous other branches. Wholesale grocers did 
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a very satisfactory business, and state that this year’s trade 
has opened up with a rush. Jobbers of garden seeds and 
kindred lines had a good year, and state that orders now 
being received for future shipment are much heavier than 
is usually the case at this season. More activity is noted 
in the lumber market, following a period of quiet during 
the last three months of 1923, and the Spring outlook ap- 
pears quite favorable. 


Dominion of Canada 


TORONTO.—Travelers are again out on the road, but 
kave not yet had time to effect many sales. Merchants in 
rural districts are somewhat more optimistic now that real 
Winter weather prevails, and seasonable goods are in better 
demand. Clothing, dry goods, hardware, crockery and foot- 
wear are selling in fair volume, but the call for stationery, 
electrical appliances, lumber and building supplies is light. 
Grocers are buying in larger quantities and, for the most 
part, are carrying smaller accounts on their books than is 
usual at this season. Snow storms have provided work for 
the unemployed, and the situation in this respect is better 
than it was a year ago. Cold weather has temporarily sus- 
pended building operations, but it would appear that con- 
siderable work will be carried on throughout the current 
month. Wholesalers look for better returns from the West 
during the next few months, but are not so optimistic as 
regards business from the Maritime Provinces. General 
collections are reported as fair only. 


WINNIPEG.—Results of the holiday trade were generally 
satisfactory, the larger retail stores reporting a large turn- 
over in gift articles. There is still a tendency to defer pur- 
chases of heavy apparel, and some dealers are putting on 
special sales in order to move surplus stocks of overcoats 
and Winter underwear. Most wholesale lines are quiet, as 
is usual during the period following the holidays, but the 
outlook for Spring business is generally considered favor- 
able. Considerable improvement has been noted in the coal 
trade, with the recent drop in temperature. Building opera- 
tions for 1923 showed a decrease of more than 50 per cent., 
as compared with the 1922 totals, and this decline has been 
reflected in the demand for materials. The employment sit- 
uation is much the same as it was at this period last year, 
with a considerable number of men out of work. 


REGINA.—Holiday trade was of fairly large proportions, 
and wholesalers experienced a good demand from the coun- 
try districts. The general conservative tendency in pur- 
chasing still continues, however. The advent of colder 
weather has been welcomed by coal dealers, who have had 
a very dull season thus far. Bookings in staple lines for 
Spring delivery are moderately heavy, and collections are 
reported fair. 





Record of Week’s Failures 


ITH one more business day this week than last week, 

failures in the United States not unnaturally show an 
increase, the total being 543. This compares with 425 de- 
faults for five days last week, but is slightly below the 546 
insolvencies shown for six days a year ago. Comparing with 
the failures of the latter period, the East and the Pacific 
Coast report increases, but these changes are a little more 
than offset by decreases in the South and West. 





Jan. 10, 1924 || Jan. 8, 1924 || Dec. 27, 1923)| Jan. 11, 1923 





























O 
Section $5. $00| Total $5,000 Total |g5.000| Total $5000 Total 
a ie 131 194 120 183 98 141 104 170 
Uth weceeee 69 152 49 92 53 85 90 158 
. se PERI: 83 142 55 103 58 95 112 166 
Pacific ...... 23 55 28 47 20 89 29 52 
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LOCAL MONEY SITUATION EASES 


Call Loans are Marked Down After Early 
Firmness—Time Funds Quiet 


MONEY on call epened and renewed on Monday and Tues- 
day of this week at 4% per cent., but before Monday’s 
business was over the rate for new loans had fallen to 4% 
per cent., while on Tuesday an influx of funds carried the 
rate down to 4% per cent. On Wednesday, there was a 
reduction in the renewal rate to 4% per cent., and the charge 
for new loans again fell back to 4% per cent. Time money 
was quoted at 4% to 5 per cent., with some loans reported 
for the nearby dates at the lower figure. For the distant 
maturities, 5 per cent. was the rate maintained, but very 
little business was done, as borrowers were not seeking 
accommodation much beyond the thirty-day period. Com- 
mercial paper was quoted at 4% to 5 per cent. for all classes 
of names. The Government withdrew $5,360,000 from the 
local depositories this week. A considerable amount of gold 
arrived from Europe, consigned to local banking houses. 








Money Conditions Elsewhere 


Boston.—The money market appears to be in a good position, 
with a tendency toward slightly lower rates. Call money is 5 per 
cent., while time loans are generally made at the same rate. Choice 
commercial paper is quoted at 434 to 5 per cent. 


Philadelphia.—The money market has become more active since 
the turn of the year, and offerings are more numerous. Rates are 
somewhat easier, at 4% to 5 per cent. for time and call money, 
while choice commercial paper is quoted at 5 per cent. 


St. Louis.—Demand for money has increased slightly since the 
first of the year, but deposits are still tending upward. Commercial 
paper is in fairly liberal supply at rates ranging from 4% to 5% 
per cent. Commercial loans are obtainable at from 51% to 6% per 
cent. Stocks, bonds and other securities are in good demand. 


Chicago.—The easing tendency of money continues. Commercial 
saper is 4%, to 5 per cent., with the bulk of the business at the 
former figure. These conditions are expected to last for some weeks, 
but it is not believed that rates will go below 41% per cent., as oppor- 
tunities for security investments make the paper business unprofitable 
below that figure. Bank rates are 5 to 5% per cent. Investment 
demand has improved materially since the first of the year. 


Cincinnati.—While the close of the year showed evidence of easier 
money conditions, no general reduction in rates has materialized. 
As present demand continues active, 6 per cent. is still the ruling 
quotation. 


Cleveland.—Bank loans in both city and country districts are re- 
ported to be on the upward trend, and demand seems to be startjng 
earlier this year than is usually the case. There has been no material 
change in rates, and the regular run of accommodation paper is 
readily absorbed in the general money market. 


Minneapolis.—Deposits in local banks and savings institutions are 
very heavy, and money is in ample supply for all business require- 
ments. Time loans are quoted at 6 per cent., while the rate for 
commercial paper varies from 5 to 5% per cent. 


Kansas City.—Commercial bank deposits are lower, with reserves 
proportionately reduced. Demand for money from the country banks 
is growing stronger, and city banks are receiving applications for 
leans from many who have waited until after completion of their 
inventories. Rates continue at 6 per cent. 





loreign Exchange Still Unsettled 

HE feature of the foreign exchange market this week 

was a further fall in the French franc rate to a new 
low record. The decline followed a strong opening on 
Monday, when the rate was 11 points above the close on the 
preceding Saturday. Heavy selling came into the market 
thereafter, however, and the rate broke 21 points, of which 
10 points was recovered later. Speculative operations were 
again assigned as the reason for the violent fluctuations in 
the French rate. Demand sterling was up 1% points on 
Monday, but later declined 3 11-16 points, most of which was 
subsequently regained. Italian lire moved within a range 
of three points. 
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Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling checks e 0 29% 4.29; 4.29 4.2975 4.27 4 4.27 2% 
Sterling, cables... 4-30% 4.20% 4.29% 4.29555 4.283; 4.27% 
Paris, checks..... 4.93 489% 4.8514 4.91% 4.84 4.77% 
Paris, cables..... 4.94 4.901, 4-861, 4.921, 4.84 4.78 
Antwerp, checks... 4-34% 4.31 4.30 4.3014 4.30% 4-28% 
Antwerp, cables... 4-354 4.32 4.31 4.311% 4.31 4.29 
Lire, checks...... 4-29% 4,30 4.3014, 4.31% 4.32 4.33% 
Lire, cables...... 4.30% 4.31 4.311, 4.32% 4.32% 4.34 
Swiss, checks.... 17.41% 17.40 17.39 17.38 17.37 17.35 
Swiss, cables.... 17.42% 17.41 17.40 17.39 17.89 17.37 
Guilders, checks.. 37.75 37.66 37.6114 37.65 37.61 37,61 
Guilders, cables... 37.79 37.70 37.6514 37.39 37.65 37.64 
Pesetas, checks... 12.79 12.79 12.76 12.76 12.74 12.76 
Pesetas, cables... 12.81 12.81 12.78 12.78 12.76 12.78 
Denmark, checks. 17.51 17.51 17.50 17.50 17.52% 17.49 
Denmark, cables.. 17.55 17.55 17.54 17.54 17.54% 17.53 
Sweden, checks... 26.37 26.36 26.32 26.35 26.32%, 26.33 
Sweden, cables... 26.41 26.40 26.36 26-39 26.3544 26.37 
Norway, checks... 14.43 14.41 14.36 14.40 14.40 14.35 
Norway, cables... 14.47 14.45 14.40 14.44 14.42 14.39 
Montreal, demand 97.32t% 97.68% 97.50 97.41% 97.50 97.37 
Argentina, demand 31.87 31.87 31.87 32.00 32.50 32.85 
Brazil, demand... 10.00 10.80 10.86 11.20 12.00 12 50 
Chili, demand.... 19.85 10.50 10.75 10.80 10.75 10.60 
Uruguay, demand. 78.25 79.25 79.25 78.00 72.00 84.05 





Comparison of Bank Clearings 
S there was no holiday this week, bank clearings are for 
six business days, and show an aggregate of $7,372,780,- 
000 at leading cities of the United States. This amount is 
fractionally larger than that reported for six days a year 
ago, the increase being confined to centers outside of New 
York. Thus, the outside cities show a total of $2,905,780,000, 
which is 3.7 per cent. more than the clearings for this period 
of 1923. In contrast, the New York City clearings of $4,- 
467,000,000 are 2.2 per cent. less than those of the earlier 
year. A majority of the outside centers show gains over 
the clearings of a year ago, ranging from 0.9 per cent. at 
Baltimore to 34.5 per cent. at Los Angeles. For all cities, 
including New York, this week’s clearings are 9.8 per cent. 
in excess of those of this week of 1922. 
Figures for the week are compared herewith for three 
years: 


Week 


Week Per Week Pir 
Jan. 10,1924 Jan.11, 1923 Cent. 


Jan.12, 1922 Cent. 














Boston $482,565.000 $412,431,000 +17.0 $321,000,000 +50.5 
Buffalo .... 49,726,000 47,406,000 + 4,9 41,103,000 + 21.0 
Philadelphia. 506.000.000 490,000,000 + 3.3 417,000,000 + 21.3 
Pittsburgh 4163.473.000 © cimeahe ie cian ON ad Rane 
Baltimore 94,610,000 93,732,000 + O09 99,271,000 — 4.7 
Atlanta 65,594,000 59,410,000 +10.5 47,038,000 +39.2 
Louisville .. 34,782,000 35,768,000 — 2.7 27,144,000 + 26.7 
New Orleans 68,291,000 59,721,000 +14.3 49,071,000 +39.9 
Dallas 41,638,000 36,032,000 + 15.6 39,410,000 + 5.7 
Chicago 620.945.000 637,484,000 — 2.6 526,414,000 +18.0 
Cincinnati 66 642,000 70,098,000 — 4.9 59.076. +12.8 
Cleveland 110,811,000 110,821,000 — 0.1 £6.310,000 +28.4 
Detroit .... 128,158.000 113,959,000 +12.5 92,962,000 + 37.9 
Minneapolis.. 64,554 000 81,977,006 —21.3 64,647,000 — 0.1 
Kansas City 126,013,000 152,428,000 —17.3 148,583,000 —15.2 
Omaha .... 34,959.000 46,353,000 —24.5 33,511.000 + 4.4 
Los Angeles. 164.753.000 122,481,000 + 34.5 99,988,000 + 64.8 
San Francisco 169,700,000 166,100.000 + 2.2 1£0,700,000 — 6.1 
Seattle 41,009,000 35,746,000 +14.7 31,478,000 +320.3 
Portland *35,000,000 30,185,000 +16.0 29,036,000 + 20.5 
Total ...... $2,905,780,000 $2,802,132.000 + 3.7 $2,393.742,000 774 
New York.. 4,467,000,000 4,568,000,000 — 2.2 4,318,300,000 3.4 


Total All... 
* Estimated 


$7,372,780,000 $7,370,132,000 + ....$6,.712,042,000 + 9.8 
ft Not included in total. t Figures not available 





Reserve Ratio Rises Sharply.— a total reduction of 
$245,300,000 in holdings of all classes of earning assets, including 
$191,100,000 in discounted bills, $28,000,000 in acceptances purchased 
in open market, and $26,300,000 in government securities, together 
with declines of $98,200,000 and $67,000,000 in Federal Reserve note 
circulation and deposit liability, respectively, and an increase of $65,- 
600,000 in cash reserves, are shown in the Federal Reserve Board’s 
weekly consolidated statement of condition of the Federal Reserve 
Banks on January 9, 1924. The reserve ratio rose from 73.8 to 78.4 
per cent. 

The consolidated statement of the twelve Federal Reserve banks 
follows: 


RESOURCES: Jan. 9, 1924. Jan. 10, 1923. 


eR ae re $3,130,542.000 $3.062,958,000 
Se error ese. 3,237,507,000 3,187,467,000 
wae 0Cl( kl 926,087,000 737,809,000 
— gc errr sy 1,026,496,000 1,246,009,000 
wee ><a. ee 5,007 ,547,000 5,193,255,000 
LIABILITIES : 
ai die ain @ 0 hee Ke ees $110,506,000 $107,465,000 
EI es a ere ae 220,915,000 218,369,000 
EEE Te ee 1,983,755,000 2.019,876,000 
F. R. Bank Notes in Actual Cir..... 2,.147,064,000 2,312,674,000 
tC ic Cc ceh ebb bce sees 544,851,000 532,005,000 
i oe eceee. 3,007,547,000 5,193,255,000 
Se ee I a6 cece needed we 7TS.4% 73.6% 
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FINISHED STEEL ACTIVITY GAINS 


More Orders Placed and Mill Operations In- 
crease—Prices Practically Stationary 





HERE has been more pronounced activity in finished steel 
since the first of the year, and some resumption and 
increase of operations in the Pittsburgh district. Prices 
remain practically stationary, although heavy steel scrap is 
up 50c., to $19.50, and malleable is up $2, to $22. Iron and 
steel bars are rather dull, although the inquiry is better. 
Orders for wire products are believed to be sufficient to keep 
plants operating at 75 per cent. of capacity during the 
current quarter. Orders for oil-country pipe are more 
numerous and, with the oil situation better, more optimism 
prevails. Orders for sheet and tin plate have been large, 
and all tin plate mills are sold up for the next six months. 
The coke market has been dull, with prices weaker. Quo- 
tations are as follows: Spot furnace, $3.75 to $4; contract 
furnace, $4; spot foundry, $5 to $5.50; contract foundry, 
$5.25 to $6.50. 
Coke production in the Connellsville district for the year 
1923 was about 13,100,000 tons, compared with 17,474,380 
tons in 1922. 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market shows some increase in 
activity, and orders in hand are sufficient to insure operations during 
the first quarter of the year at a fairly satisfactory rate. Railroads 
appear to be buying more heavily, and some good-sized orders from 
this source are reported. Shipyards are mainly busy on small work. 
Pig iron is somewhat dull, but scrap is fairly active. Prices are gen- 
erally firm, and collections are reported fair. 


Chicago.—Steel makers of the district began the week working on 
regular schedules, following the holiday let-up, and increased produc- 
tion toward the end of the week. The leading interest is now 
operating at 80 per cent. of capacity. Reports of large new inquiries 
by railroads hold the interest of the trade, but actual contracts thus 
far this year are not important. Structural awards in the West also 
are less numerous. Nevertheless, the situation is regarded as strong, 
with prospects of a continuation of the buying upturn that featured 
the closing weeks of the old-year. Scrap iron prices have been ad- 
vanced 50c. a ton, with heavy melting steel at $17 to $17.50. Pig iron 
is steady at $23.50 to $24. 





Production of Pig Iron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 












































1925. 1922. 1921. 1920. 1919. 
SOM, cocccce 3,229,604 1,644,951 2,416,292 3,015,181 3,302,260 
BUM céccece 2,994,187 1,629,991 1,937,257 2,978,879 2,940,168 
BOOE. ceccce 3,523,868 2,035,920 1,595,522 3,375,907 3,090,243 
April ...... 3,547,551 2,072,114 1,193,041 2,739,797 2,478,218 
BEE ccoeess 3,867,694 2,306,679 1,221,221 2,988,881 2,108,056 
SUBE 20000. 3,668,413 2,361,028 1,064,833 3,043,540 2,114,738 
SUF wcccee 3,679,810 2,405,365 864,555 3,059,603 2,428,541 
BR, cecewe 3,449,493 1,816,170 954,193 3,147,402 2,743,388 
BOPt. wcccee 3,125,512 2,033,720 985,529 3,129,323 2,487,965 
TE. ceseeee 3,149,158 2,637,844 1,246,676 3,292,597 1,863,558 
WUOV. ccncce 2,894,295 2,849,703 1,415,481 2,934,908 2,392,350 
BOG. instances 2,920,982 3,086,898 1,649,086 2,703,855 2,633,268 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1918, in gross tons: 
1923. 1922. 1921. 1920. 1919. 1918. 

















SOB, coccece 104,181 53,063 77,945 97,264 106,525 77,799 
BOD. 2 ccces 106,935 58,214 69,187 102,720 105,006 82,835 
) | eee 113,673 65,675 51,468 108,900 99,685 103,648 
BUTE ccccce 118,252 69,070 39,768 91,327 82,607 109,607 
BEET ccccsce 124,764 74,409 39,394 96,415 68,002 111,175 
SUMO cccees 122,280 78,701 35,494 101,451 0,495 110,793 
GUE coccese 118,703 77,592 ,889 ’ 78,340 110,354 
BER, scoces 111,274 58,586 £0,780 101,529 88,496 109,341 
Me escece 1 67,791 32,850 104,310 82,932 113,942 
le eeccees 101,586 85,092 40,21 21 60,115 112,482 
BOG, cecces 96,476 94,990 47,183 97,830 79,745 111,802 
SPUD, soceeen 94,225 99,577 53,196 87,222 84,944 110,762 





Car loadings of the Pennsylvania system totaled 8,543,018 in 
1923, a new high record and an increase of 14.73 per cent. over the 
previous record of 7,485,595 cars made in 1922. 
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SUPPLEMENTAL AUTO REPORTS 


BOSTON.—Manufacturers and distributors of automo- 
biles, with few exceptions, have just closed a very satisfac- 
tory year. The popular makes of cars have been selling in 
increasing numbers, but the less known cars. have had some 
difficulty in maintaining their records, and it is the opinion 
of many that, with the increased production of the larger 
factories, this tendency will be even more pronounced dur- 
ing 1924. Second-hand cars have been moving well, and 
stocks in dealers hands are lower than usual for this period 
of the year. An impetus was given to this market by the 
mild weather prevailing during the Fall. The auto truck 
business is working into the hands of fewer concerns, and 
conditions in that branch have improved considerably. 

Manufacturers and jobbers of accessories report a very 
satisfactory year, with sales generally showing a decided 
gain over those for 1922. There have been some price con- 
cessions in a few lines, but little change has taken place in 
the general average of quotations. Many jobbers and deal- 
ers in this branch have added radio equipment to their line, 
with a considerably increased turnover as a result. Condi- 
tions in the tire trade are fairly good, and dealers are said 
to be ordering more freely for Spring than was the case a 
year ago. 

CINCINNATI.—Distributors of automobiles enjoyed an 
exceptionally good business during 1923. The early months 
of the year were particularly active, and despite a slight 
subsequent recession, sales were maintained at a good level 
throughout the third and fourth quarters. Increases in vol- 
ume averaging 40 per cent. over that of 1922 are reported. 
Demand still favors the closed car, in accordance with the 
trend of the past two or three years. Price changes have 
not been material, and the interest displayed by prospective 
purchasers at present warrants a feeling of confidence in 
the immediate future. The truck division of the industry 
also showed improvement during the year, with sales ap- 
proximately 20 per cent. in excess of those for 1922. Re- 
cent inquiries are fairly heavy, and manufacturing schedules 
call for a further increase in production this year. 

Trade in accessories was active throughout the year, 
showing an increase in volume of about 25 per cent. over 
that of 1922. December was an exceptionally good month, 
with holiday gifts of accessory items proving a popular 
movement. Tire dealers are exercising much caution in 
making future purchases, and the current volume of busi- 
ness in this department is less than that of a year ago. 


MILWAUKEE.—tThe principal manufacturers of auto- 
mobiles have had a record year, the close of which found 
them in a very strong position, with prospects favorable for 
a continuation of activity during 1924. Current operations 
are being maintained at capacity, and distributors are mak- 
ing liberal provisions for the coming season’s requirements. 
Prices declined slightly during 1923, but are firm at pres- 
ent, and no further changes of importance in the near fu- 
ture are anticipated. Manufacturers of accessories are, in 
practically all instances, operating on full schedules, and 
report current bookings on a par with those of a year ago. 


MINNEAPOLIS.—tTrade in passenger automobiles, com- 
mercial trucks, accessories and supplies was very satisfac- 
tory during 1923, most dealers reporting large gains in sales 
over those for the preceding year. Advance orders for 1924 
are said to be heavier than they were at this time last year, 
and prospects for continued activity appear decidedly favor- 
able. Demand for closed cars is particularly strong. Con- 
ditions in the used car market are rather unsatisfactory, 
and many dealers are considerably overstocked. Prices on 
most standard makes of medium-priced automobiles declined 
slightly during 1923, but are steady at present, and no ma- 
terial changes in the near future are anticipated. 

(Continued on page 25) 
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INCREASING STRENGTH IN HIDES 


Further Price Advances Established, with 
Markets Closely Sold Up 


HE general hide market has continued strong, with some 
further advances. In many descriptions, new business is 
held in check by closely sold-up supplies. This is particularly 
true of the packer market. Previous to January salting hides 
are tightly cleaned up, especially branded steers. Heavy 
native cows, October-November-December take-off, brought 
1244c., December branded cows 8%c., November-December 
extreme light native steers 11%c., and branded bulls 7%c.. 
all of which prices represent advances. January hides have 
yet to be established, but packers report considerable interest 
shown and expect no difficulty in realizing late prices paid 
for December kill. 

Country hides have sold in a slightly larger way of late, 
with seasonable extremes taken at 10%c. and buffs at 8%4c., 
containing a few grubs. These prices are lower than most 
asking figures, but other dealers have been disinclined tc 
make concessions from late asking figures, and the market 
seems to have relapsed into its former quiet state. 

Foreign hides are strong and generally active. Common 
varieties of Latin-American dry hides have moved in a larger 
way, with prices on some lines about 1c. higher. Central 
Americans sold at 15c. and flint San Domingos at 138c., an 
increase of 1c. in each instance. Colombian and Venezuelan 
descriptions have also changed hands at full prices. River 
Plate frigorificos continue strong under regular buying, both 
for this country and Europe. 

Calfskins are strong and generally well sold up in all sec- 
tions. The feature of the local market has been an advance 
in New’ York City green skins of lc. per pound on under 
9-pound weights, 10c. per skin on 9 to 12 pounds and 15c. 
to 25c. apiece on 12-pound and up kips. Two or three cars 
of cured New York City calfskins sold to a Western tanner 
at $1.60, $2 and $2.75, with other local collectors asking from 
5c. to 10c. more. Chicago cities are unchanged at 17%éc., 
last paid. Dealers are asking up to 18c., while some further 
small lots of December packer skins sold at the firm price 
of 18%¢c. 





Packer 


Packer Packer Light ome Country 
u 


Native Branded Native eavy 
Steers. Cows. Cows. Hides. Steers. 
December, 1923.... l4e. 8Si4c. lle. Sige. 10¢, 
66 1922.... 20c. l4c. 16ce. 12440. 136e. 
- 1921.... 16%4c. 12'ec. 13 %c. Slec. 10%c. 
sa 1920.... 16¢. 12c. 13c. Se. 10c. 
= 1919.... 38€c. 31c. 36c. 25c. 27c. 
- 1918.... 20¢. 22c. 23c. 20%c. 22 %4¢. 
= 1917.... 35c. 18¢e. 25c. 20c. 26c. 
‘ 1916.. 33 %4¢. 31%ec. 32c. 24c 25c 
' 1915.. 22 tc. 19 4c. 20c. 17\4c 18¢. 
‘ 1914.. Cc. 20c. 23c. 20c. 
- 1913.. 18e. 17%ec 17%e 15¢ 15%c. 
- 1912.. 19¢. Te 17¢c. 14%c 15 tee. 
a 1911.. 16c. 14c. 14%c 12%c 12% c. 
- 1910.. 13%c. 10 Ke. 11\c. 9 10% c. 
= 1909.. 17 \c. 14%c. 164c. 12% ¢ 14%c. 
. 1908.. c 13¢c. 13 ke. 12c. 13% c¢. 
o 1907.. 10%ec Tw%e. 834, c. Te. Sc. 
“ 1906.2.) 16i%%c.  14%e. 15%c. 18%c. 14%e. 
“ 4905.11. 15%e 13% 14%c. 18i%c. 14%{c. 
“ 4904.11: 18%e 11%c 11%c¢ 9%c. like. 





Improvement in Leather Market 


RONOUNCED strength in raw material of all kinds has 
imparted a more confident tone to the general leather 
market. Some stiffening in prices for sole leather is noted, 
although it cannot be learned that there is any marked im- 
provement in the shoe trade. The somewhat increased buy- 
ing of leather seems to be based more on the advance in raw 
material than on anything else. There are some who say 
that they would have preferred an improvement from the 
shoe and leather end rather than in hides, but any better- 
ment is welcome, regara‘ess of its nature. 
No particularly large transactions have developed in sole, 
but various moderate-sized quantities of oak and union backs 
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have moved at better prices, ranging from lc. up to 2c. per 
pound, and the market shows improvement, with an increased 
general demand. Some choice tannage medium weight cow 
hide backs have been sold at 39c., which is a full cent. up. 
The range on good tannages of union cow backs is now from 
87c. to 39c., as against former quotations of 36c. to 38c. 
Most late sales have involved quantities of from 2,000 to 
5,000 each of union and oak backs. Some fair-sized amounts 
of shoe factory scoured oak bends have also been sold in 
desirable weights of No. 1 selection, running clear and 
1-brand, at around 55c. Trade with finders continues quiet, 
and no special transactions have occurred in finders’ leather. 

Offal, as lately noted, is generally firmer, with prices fully 
lc. to 2c. higher than they were a month ago. Some large 
tanners who were formerly offering good runs of scoured 
oak 7 to 8-iron shoulders at 28c., and mostly selling at 27c., 
have now advanced their price 2c. and are holding for 30c. 
Oak foreshanks are in better request, with various sales 
made of a few tons each, chiefly of No. 1’s, at 16c. There is 
still quite an accumulation on the market of No. 2’s, held 
at 14c. 

Some larger sales of side upper, by prominent tanners, are 
reported, but in order to secure this business, concessions are 
said to have been made to meet reductions in other quarters. 
Specialties, such as sport elk and buck sides, particularly the 
latter, are best sellers. Some tanners making suede sides 
report more demand for these in good tannages that run 
soft in the necks. One tannage of small sides around 10 to 
12 feet is reported sold at 40c., 35c. and 30c., but this is 
supposed to be better than some lines of regular buck sides, 
on account of its having more of an ooze calf nap. Immediate 
trade in regular grain finishes of black and colored calf is 
quiet, but tanners are maintaining a firm position, owing to 
the strength in raw material. Most buyers, however, will 
only operate close to actual needs. Demand for ooze is very 
fair, but has not developed any large proportions. One of 
the large suede tanners is now producing up to 400 dozens 
a day, and reports being able to keep this quantity moving. 





November Shoe Output Smaller 


(THE monthly report of the Department of Commerce on 
the production of boots and shoes, based on returns re- 
ceived from 1,124 manufacturers, representing 1,242 fac- 
tories, gives the total output during November as 26,838,878 
pairs, or a falling off of nearly 4,000,000 pairs from the 
30,704,883 pairs produced in October. During September, 
cutput was 27,554,838 pairs, and in August it was 30,028,- 
391 pairs. In November, 1922, 30,076,128 pairs were pro- 
duced. The comparison for the eleven months’ period of last 
year is very favorable, as from January to November, 1923, 
inclusive, total shoe production was 328,330,546 pairs, 
against 296,023,190 pairs during the same period in 1922. 
The November, 1923, production included 8,028,762 pairs 
of men’s high and low cut leather shoes; 1,673,918 pairs of 
boys’ and youths’; 7,929,265 pairs of women’s; 3,134,387 
pairs of misses’ and children’s; 1,971,654 pairs of infants’; 
427,774 pairs of athletic and sporting shoes made of leather; 
313,744 pairs of footwear made from canvas, satin and 
other fabrics; 2,377,685 pairs of slippers for house wear, 
and 981,689 pairs of all other leather, or part leather foot- 
wear. There was a greater decrease in the November pro- 
duction of women’s shoes, as compared with that of October, 
than of any other description. The falling off for the month 
in women’s shoes amounted to approximately 1,700,000 
pairs. 





According to the annual survey of the automotive industries by 
the Copper & Brass Research Association, 170,000,000 pounds of 
copper were consumed in the manufacture of automobiles, motor 
trucks and accessories in 1923. 
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MORE TEXTILE BUYERS ARRIVING 





Business Has Been Slow in Primary Channels, 
with Prices Fairly Steady 

UYERS are coming into the primary dry goods markets 

in large numbers and their reports of conditions are, in 
the main, of a hopeful tenor. They are not disposed to 
operate freely, however, except for well-defined require- 
ments, and have been giving more attention to apparel needs 
than to fabric purchases. As a whole, business has been 
slow in developing, but more rapid progress is looked for 
next week when the annual meetings of dry goods whole- 
salers take place in New York City. 

Curtailment of production in cotton manufacturing centers 
is increasing steadily, mills in New England going on to 
short time constantly, while some of the Southern mills are 
also entering upon policies of lessened output. This is due 
to the lack of demand for cotton goods at prices mills can 
accept. Curtailment among woolen and worsted mills is 
estimated to amount to about 25 per cent. of capacity, but 
this is expected to be lessened when the new Fall season is 
opened next week. Some progress is being made in restoring 
production in the silk mills. 

Development of new business in foreign markets has been 
lagging, and recent figures show a contraction in exports, as 
compared with those of a year ago. There is still a sub- 
stantial volume of imports reported in cotton and in woolen 
goods. 

While there has been some hesitation and irregularity in 
the price movement, the main tendency in wool goods and 
in some of the finished cotton goods is still upward. Silks 
are offered at prices not far from those prevailing during 
the middle of the past year, and raw silk is now in good 
supply in warehouses. The linen markets abroad are very 
firm, but locally they have been quiet. Burlaps, in the heavy- 
weight division, have been fairly steady. 





Prices Fairly. Steady in Fabrics 

FOLLOWING the light demand of the past two weeks, 

there have been some price recessions in gray cloths for 
printing and converting, and trading has been largely con- 
fined to second hand offerings. Some houses have advanced 
branded bleached cottons %c. a yard. Offerings of fine dress 
ginghams for Fall show many novelties in weaves and color- 
ings, which are attracting much attention from buyers. 
Wash fabrics are being re-ordered moderately, buyers still 
showing a preference for the novelties and fancies rather 
than for staples. New prices will be named shortly on fancy 
domets for Fall, and are not expected to be lower than those 
of a year ago. Crepes, flock dot voiles, fancy weaves in 
coarse yarns and many goods of suiting weights are being 
offered anew for Spring. 

The belief obtains in men’s wear markets that the Fall 
openings, due next week, will be featured by price advances 
ranging from 8 to 12 per cent. The raw wool markets are 
very firm, and foreign markets are higher. Fancy dress 
goods continue to sell better than the staples, while the trend 
toward soft spun fabrics is noticeable. 

Silk prices are relatively more attractive than those in 
either cotton and wool goods, and from this, silk merchants 
anticipate a revival of business in their lines as the Spring 
retail selling season comes on. There is a definite trend 
toward printed effects and toward high fancies. 

Knit goods for outerwear have been ordered very well, in 
several instances, for retail distribution. Progress in heavy 
underwear is of a moderate character, buyers now showing 
a disposition to resist any radical advances. Hosiery 
markets are quiet, with the pressure for business making 
price advances difficult, despite the rising costs. 
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Dry Goods Stock Conditions 

REPORTS of dry goods stock conditions in various channels 

show much irregularity, but primary merchants are con- 
vinced that, as a whole, they are better than they were at 
this time last year. While many markets have been rising 
during the past two or three months, advance buying has 
been lighter than that of a year ago, and in wholesale chan- 
nels, particularly, price advances have not been drastic. 
Sales have been maintained by offering goods close, and it 
is believed that, in the desire to show light inventories, most 
stocks are low. In any event, it is known that many buyers 
find it necessary to repeat orders frequently and to ask for 
prompt delivery of numerous staple fabrics. 

The fact that there are so many high-priced goods of a 
novelty or fancy character in the stocks, due to the trend 
of fashion, makes it difficult to estimate actual yardages. 
It is certain that stocks of ginghams, percales, bleached cot- 
tons, and many other staples are not large, either in whole- 
sale or retail channels, buying having been of a cautious 
nature for a long period. Commitments are certainly lighter 
than they were a year ago, this being shown by the closing 
of some mills and the recurring reports of others approach- 
ing the time when they will need additional business. 

Stocks of silks, knit goods, and linens have been kept low 
in many houses, and it is conceded that frequent ordering 
will be necessary as the Spring season advances. Some 
wool goods have not sold freely, because of the mild Winter, 
and also owing to the wide style variations which has had 
a tendency to slow up the movement of many staples. The 
figures that have come to hand from jobbing centers are 
indicative of better conditions in many sections than those 
obtaining a year ago. 





Comparison of Cotton Ginnings.— Cotton ginned prior 
to January 1 totaled 9,807,138 running bales, including 234,723 round 
bales (counted as half bales), 18,639 bales of American-Egyptian and 
776 bales of Sea Island, compared with 9,597,330 running bales, in- 
cluding 166,072 round bales, 28,498 bales of American-Egyptian and 
5,069 bales of Sea Island ginned to January 1 last year, the Census 
Bureau announced this week. 

The revised total of cotton ginned this season to December 13 was 
announced as 9,554,177 running bales. There were 15,619 ginneries 
operated prior to December 13. 

Ginning returns up to January 1, by States, compare as follows, 
in bales: 


1923. 1922. 1921. 1920. 
pO PPC ETI CTT 594,764 816,220 584,018 632,300 
EP ee 62,371 36,692 35,441 77,562 
SE cc eecieeé wdar 608,230 998,831 781,867 959,775 
Cn . oc eebeeems 39,765 23,717 23,229 47,119 
on bo nundae ewes 13,454 27,307 12,094 18,224 
Cs tvensenee ate 606,754 729,757 817,176 1,365,314 
nS 6 oo ws kne Hees 366,757 343,888 281,774 362,982 
Dn sco twcen 0% 613,253 980,839 811,885 821,382 
is ad ok Orie ws a 103,103 134,517 67,922 55,139 
North Carolina ....... 1,016,308 850,432 783,528 754,080 
Wine ceeae ae 622,034 632,323 476,343 966,695 
South Carolina ....... 781,541 507,953 770,632 1,454,644 
. 2 221.416 378,594 295,209 261,412 
eee a bee eke 4,084,733 3,092,900 2,116,619 3,747,580 
i es ae 46,447 25,720 16,102 13,752 
lg eee 26,208 17,640 8,517 9,688 





Quiet Conditions in Footwear Trade 


EW business of account in footwear is still awaited, but 
it is rather early in the new year to expect much change 
from the recent slowness. Producers carrying in stock lines 
suitable for the wholesale trade, have been rather dis- 
appointed that jobbers have not purchased in larger volume, 
but there is still plenty of time for this trade to materialize. 
As a rule, it is anticipated that the middle of the month will 
witness a turning point in the market, with the receipt of 
larger orders. Retail trade in nearly all parts of the country 
has been adversely affected by unseasonable weather, and 
many stores are heavily stocked with rubber goods that 
should have moved long ago. 








24 
EARLY COTTON UPTURN CHECKED 


Setback Occurs on Larger Ginning Figures 
than Expected—Miulls Curtailing 


HE week in the cotton market started with a rising price 
trend, and for a time the movement was practically all 
in one direction. But around midweek the advance met with 
a check, because the Census Bureau sent out ginning re- 
turns that exceeded expectations. The official report showed 
that something more than 9,807,000 bales had been ginned 
to January 1, or 209,800 bales above last year’s total to the 
same date. The trade had not looked for as large an amount 
as this, and there was a good deal of selling in the three 
big markets—New York, New Orleans and Liverpool. The 
option list on the local Exchange showed net losses of more 
than $2 a bale on Wednesday, which largely offset the rise 
that had occurred during the first two days of the week. 
It was pointed out that the ginning to January 1 in some 
States had run beyond the total estimated crop for those 
States, as shown in last month’s official forecast, and there 
was some disposition in speculative circles to revise opinions 
about the probable size of the crop, as a whole. But even 
if the production should exceed previous estimates, it would 
still be relatively small, for the third successive year, and 
this fact is causing not a little concern among cotton goods 
manufacturers. Reports continue of mills in New England 
going on short time, and some plants in the South are said to 
be lessening their output. The statement of December cot- 
ton consumption, which will be out next week, is being 
awaited with unusual interest. 
Daily closing quotations of cotton futures in the New York 
market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 
On:  bebin cenent 34.20 34.40 34.95 34.48 34.45 33.70 
Dt aGueehe eas 34.53 34.88 35.17 34.74 34.44 33.98 
a isveseeenee ee 34.80 35.09 39.38 34.92 34.52 34.07 
a étondann sade 33.70 33.97 34.24 33.80 34.42 82.96 
RSE ne 28.34 28.60 28.65 28.40 28.17 27.92 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs 
Jan.4 Jan 5 Jan.7 Jan.S Jan.9 Jan. 10 
New Orleans, cents.... 35.00 34.62 34.88 “pee 34.88 34.50 
New York, cents...... 35.25 $85.25 35.40 35.70 35.25 35.00 
Savannah, cents....... 34.00 $33.78 $34.39 34.68 $34.25 33.94 
Galveston, cents....... 84.85 34.65 34.90 35.20 34.80 34.50 
Memphis, cents........ 384.75 84,25 25 34.75 34.7 34.50 
Norfolk, cents......... 34.13 34.00 34.50 34.75 34.25 34.00 
Bees. GHREB. 2.06. 34.00 33.8S 34.25 34.63 34.25 34,00 
Houston, cents........ 34.75 84.55 34.90 35.20 34.75 34.45 
Little Rock, cents..... 34.75 34.75 34.75 35 00 34.75 34.75 
St. Louis, cents...... 35.00 35.00 85.00 35.00 35.00 35.00 
P.M i os 6 be 34.10 33.80 384.15 —e 34,25 33.95 
Philadelphia, cents..... 35.90 35.50 35.50 35.65 35.90 35.75 
Greenville, cents......  ecse- 34.00 34.00 34.00 34.00 34.00 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat. Mon Tues. Wed. Thurs. 

Jan.4 Jan. 5 Jan. 7 Jan. 8 an. 9 Jan. 10 
New Orleans... 175.00 173.10 174.40 —_— 174.40 172.50 
New York...... 176.25 176.25 177.00 177.50 176.25 175.00 
Savannah . 170.00 178.90 171.95 172.80 171.25 169.70 
Galveston 174.25 1738.25 174.50 176.00 174.00 172.50 
Memphis ...... 173.75 171.25 171.25 173.75 173.75 172.50 
Pn edwin oad 170.65 170.00 172.50 173.75 171.25 170.00 
«see ees 170.00 169.40 171.25 173.15 171.25 170.00 
Houston ...... 173.75 172.75 174.50 176.00 173.75 172.25 
Little Rock. 173.75 173.75 173.75 175.00 173.75 173.75 
i, ie. « «0s 175.00 175.00 175.00 175.00 175.00 175.00 
Pe 170.50 179.00 170.75 sn ellie 171.25 169.75 
Philadelphia 179.50 177,50 177.50 178.25 179.75 178.75 
Greenville eae ee 170.00 170.00 170.00 170.00 170.00 





EDMONTON.—Holiday trade, while fairly large in vol- 
ime, was hardly up to expectations. Confidence is expressed 
in the outlook for the present year, however, although no 
great activity is looked for until the country districts have 
worked into better shape. The coal industry has been con- 
siderably stimulated by the colder weather, but, at best, the 
season will be greatly shortened and output curtailed. 
Wholesalers in general report an improvement in collec- 
tions during the past month, and anticipate further better- 
ment throughout the Winter, as there is still a large amount 
of grain to be marketed. 
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FIRMER UNDERTONE IN WHEAT 


Light Receipts and Improved Foreign Markets 
the Principal Sustaining Factors 

THE Chicago wheat market has had a firm tone most of 

the week, due principally to light receipts and better 
markets abroad. On the rallies, there has been considerable 
grain for sale, which has had a tendency to check advances. 
On the other hand, sellers have not been disposed to press 
that side of the trade. The decline in foreign exchanges has 
been a discouraging feature, but this has been offset, in large 
part, by heavy rains in Argentina and more buying at Liver- 
pool. In this country, the small movement of grain would be 
a potentially bullish factor of some magnitude were it not 
for the fact that Canadian wheat is piled up in volume at 
strategic points. For some time, the Canadian wheat filter- 
ing into this country, principally to mills, has offset a decided 
shortage in our Spring wheat crop. It is significant that 
millers are now taking considerable red Winter wheat from 
storage. Little hard wheat is moving in the South or West. 
Reports from Winter wheat territory do not indicate any 
serious impairment of the wheat crop promise as the result 
of sub-zero temperature. 

There has been a good demand for cash corn, with prices 
somewhat higher. Shippers and local interests are taking 
the grain in a moderate way. There has been considerable 
buying of futures by the country on the belief that prices 
will advance when feeding requirements are fully known, 
and this sentiment has affected the local markets, both cash 
and speculative. Milder weather has caused some increase 
in the movement of grain, but offerings are well absorbed, 
and primary movements are still much lower than those of 
a year ago. 

In oats, there has been a fairly good demand, with prices 
steady to a little higher. Cash markets are steady and there 
is a fair shipping demand, while receipts are much smaller 
in the West than those of a year ago. 

Shipments of provisions continue liberal, and there is a 
good distributive demand. Packers have been credited with 
some buying and the market has held firm, in spite of a 
weakening in prices of hogs. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
0 eee ee 1.08 1.08% 1.08% 1.08% 1.08% 1.08% 
Tees 1.06% 1.06% 1.06 5¢ 1.065 1.07% 1.07% 
es caine 1.05% 1.055, 1.0514 1.055 1.06% 1.06% 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
re ses. 757% 75% 76 76% 77% 17% 
7 ere T7643 765g 77 78 783g 77% 
Be. shige 77%, 17% 17% 78% 79% 79% 
Daily closing quotations of oats options in the Chicago 
market follow: 
Sat. Mon Tues. Wed. Thurs. Fri. 
rere 45% 45% 45% 46 46% 46 
MEET 43% 43% 43% 44 4414 443% 
8 aia 4256 42% 421 42% 423 42% 
Daily closing quotations of rye options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed Thurs. ri. 
ae” pe aeews« 74% 74% 74% 74% 74% 5 
SR. whpehl sa id 75% 15% 75 75% 75% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











————_— Wheat-———.._ Flour. - Corn — 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

DOMGeF. cccces 500,000 246,000 27,000 866,000 40,000 
Saturday 331,000 752,000 54,000 709,000 86,000 
Monday ..... 921,000 216,000 21,000 761,000 17,000 
Tuesday nite 506,000 706,000 14,000 926,000 47,000 
Wednesday 611,000 156,000 49,000 890,000 eae 
Thursday __ 412,000 354,000 28,000 985.000 26.000 
Dees. veves 3,281,000 2,430,000 193,000 5,137,000 216,000 
Last year.... 8,836,000 4,711,000 188,000 7,638,000 786,000 








aw we” © 


a 


ff orr- 


aa 








January 12, 1924 
BROADER DEMAND FOR STOCKS 


Wide Diversity to the Trading, with Low-Priced 
Rails in Particular Request 





HE stock market was aggressively strong this week. 

While there were periods of hesitation among the indus- 
trial issues, due in a great measure to profit-taking, the 
heavy buying of the railroad shares and their sharp upward 
trend had a stabilizing effect on the list as a whole. All the 
low-priced carriers were participants in the urgent demand 
that came into the market, and the advances in them were, 
in most cases, unusually large. The Erie shares, in par- 
ticular, were in brisk demand. The company’s common 
shares sold at the highest price in a long period, and there 
was a revival of reports of a possible acquisition of the road 
by another system. Chesapeake & Ohio, Chicago, Milwaukee 
& St. Paul, Chicago, Rock Island & Pacific, New York, New 
Haven & Hartford, and St. Louis & San Francisco were the 
other issues in which the best gains were made. In the 
industrial division, considerable interest centered in the 
rubber and tire shares, and buying in this group resulted 
in a naterial rise in prices. Some of the lower-priced steel 
shares, such as Otis Steel and Penn Seaboard Steel, indi- 
cated the awakened speculative interest in stocks of that 
character. The recent advance in the Continental Can 
shares found explanation in the declaration of a stock divi- 
dend of 5 per cent., in addition to the regular quarterly 
payment. A sharp improvement in Remington Typewriter 
was co-incident with reports that the company would acquire 
control of a rival concern. 

The bond market was extremely active, and the demand 
embraced practically all classes of issues. The low-priced 
railroad obligations were in the largest demand, and it was 
in them that the best gains were made. Liberty paper was 
sought by investors; the dealings in that class of securities 
were larger than for a long time past and represented the 
replacement for investment of a portion of the first-of-the- 
year disbursements for interest and dividends. Foreign 
securities moved upward with considerable vigor. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
.  Mivace 71.04 67.66 67.19 68.06 68.80 68.81 68.77 
Ind. yas 85.15 75.70 76.09 76.37 76.67 76.85 77.02 
G. & T.. 72.92 70.87 71.02 70.72 70.62 70.u4 70.79 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending. . -—-Stocks Shares-—, ———————_- Bonds 
Jan. 11, 1923 This Week. Last Year. This Week. Last Year. 
Saturday .... 598,600 529,100 $7,188,000 $6,513,000 
Monday ..... 1,390,200 686,600 14,061,000 14,011,000 
Tuesday ..... 1,272,600 706,100 15,162,000 12,675,000 
Wednesday .. 1,336 .400 715,400 19,364,000 12,960,000 
Thursday .... 1,142,700 796.200 18,832,000 15,132,000 
DE “Swans ce 1,075,100 1,015,000 17,120,000 13,100,000 
ZOE ccccs 6,815,600 4,448,400 $91,727,000 $74,391,000 





Increase in Unfilled Steel Orders.—twnfintea orders on 
the books of the United States Steel Corporation on December 31 were 
4,445,339 tons, compared with 4,368,584 tons on November 30. This 
is an increase of 76,755 tons, and marks the first gain since last 
March. The unfilled tonnage a year ago was 6,745,703 tons. 

The unfilled orders of the United States Steel Corporation at the 
end of each month for a series of years are given herewith: 























Period. 1923. 1922. 1921. 1920. 1919. 
POR. wccces 6,910,776 4,241,678 7,573,164 9,285,441 6,684,268 
Feb. eccececs 7,283,989 4,141,069 33,8€ 9,502,081 6,010,787 
eee 7,403,332 4,494,148 6,284,765 9,892,075 5,430,57 
BRE. ciccss 7,288,509 5,096,917 5,845,224 10,357,747 4,800,68 
May ...... 6,981,351 5,254,228 5,482,487 10,947,466 4,282,310 
June ..... 6,386,261 5,635,531 5,117,868 10,978,817 4,892,855 
July ...... 5,910,763 5,776,161 4,830,324 11,118,468 5,578,661 
AUER. ccccce 5,414.663 > 950,105 4,531,926 10,805,038 6,109,103 
Sept. ..... 5,035,750 6,691,607 4,560,670 10,374,804 6,284,638 
Oct. py tty 825 6,902,287 4,286,829 pane 852 6,472,668 
IOV. cscce 4,368,584 6,840,242 4,250,542 9,021,481 7,128,330 
BON, ssccee | 445, 359 6,745,703 4,268,414 8,148,122 8,265,366 





The Department of Agriculture announces that farm organiza- 
tions transacted a business of fully $2,000,000,000 in 1923. 


DUN’S REVIEW 25 


Automobile Trade Survey 





(Continued from page 21) 


OMAHA.—The past year was a record-breaking one in 
the automobile industry in this territory, and most dealers 
look for a continuation of activity throughout 1924. A number 
of the leading manufacturers have stored a large number of 
cars in local warehouses, in anticipation of this business. At 
present, however, distributors are marking time, and no 
great improvement in demand is anticipated until after the 
annual automobile show, which will be held here late in 
February. The larger accessory jobbers report a satisfac- 
tory year, but conditions in the tire trade are still rather 
unsatisfactory, due to the continued instability of prices. 
Improvement in this department is looked for during 1924. 


DENVER.—Local automobile dealers and distributors 
state that 1923 was the best year they have ever had, with 
sales of new cars showing a gain of approximately 25 per 
cent. over those for 1922. Used car sales amounted to about 
the same in dollars as they did the preceding year, but this 
indicates an increase in the number of cars sold, as the 
average price was somewhat lower than that prevailing in 
1922. While passenger cars naturally formed the major 
portion of the total volume, both in new and used cars, trade 
in commercial vehicles has also been good. The accessory 
business increased substantially over that for 1922, and 
most manufacturers and dealers in tires state that con- 
ditions in this department are generally satisfactory. Pros- 
pects for the current year, in all branches of the automotive 
industry, are generally considered favorable. 


LOS ANGELES.—Local distributors of automobiles re- 
port having closed a very satisfactory year, with sales aver- 
aging about 30 per cent. in excess of those for 1922. While 
the greater part of this gain was made in the first six months 
of the year, the volume of business done since that time has 
been fairly good, and is still showing an increase over that 
of a year ago. Prices have shown no important changes 
in recent months, and are expected to continue steady for 
some time. Collections are reported fair to good, and the 
outlook for 1924 is generally considered favorable. 


PORTLAND.—The past year was the best ever experi- 
enced by distributors of automobiles in this locality, car 
sales being more than double those of 1922. Registration 
figures, as of January 1, showed 167,500 cars owned in Ore- 
gon, as compared with 134,566 on the same date last year. 
Demand for small cars of standard makes has been par- 
ticularly good, and is holding up well at present, owing to 
the long period of open weather. The used car market has 
been active and strong, and the number now on hand is 
smaller than it has been for some time past. Trade in tires 
and accessories of all kinds has been excellent, the increase 
in sales having kept pace with that of automobiles. 


SEATTLE.—Trade in automobiles was exceptionally good 
during 1923, with sales nearly 20 per cent. in excess of those 
for the preceding year. Current business is comparatively 
slow, but this is a seasonal condition, and prospects for 1924 
appear decidedly favorable. While a continuation of the 
trend toward closed cars is particularly noticeable in the 
medium and higher-priced makes, it is not so much in evi- 
dence in connection with low-priced cars, where cost is a 
primary consideration. Prices on most standard models de- 
clined slightly during the year, but are steady at present, 
and are expected to remain at current levels for some time 
to come. 

, The increase in sales of commercial vehicles has kept pace 
with that of passenger cars, the large volume of building 
operations having greatly stimulated demand in this depart- 
ment. Freight haulage on the highways is also developing 
rapidly, with a consequent call for heavy trucks. 





Minimum Quoted Prices at New Corrected each 


WHOLESALE QUOTATIONS OF COMMODITIES 



































































































































































































































York, unless otherwise specified week to Friday 
| (| 
ARTICLE This Week Last Year | | ARTICLE This Week | Last Year ARTICLE This Week | Last Year 
[pe Common. ..,. .bbl 3.00 3.00 | OREN oo ncossscceceuD 9 | 10 | Neatsfoot, pure........1b 14%) wees 
DOM ccccccccces 7.50 3.50 || Indigo, Madras.........lb/— 95 | 85 || Palm, Lagos. . osece $¢ i-f> S 5 
BHANS: Marrow, ch. “100 Ib 10.00 10.50 || Prussiate potas, yellow “— 22 35 | Petroleum, er., at well. -bblj+ 3.25 3.25 
Medium, choice..... Gacos 8.00 ] Indigo Paste, 20%. = 26 30 || Kerosene, wagon deliv. .gal 15 15 
Pea, choice....... tl =. 75 8.25 | PBR TILIZERS: || Gas’e auto in gar. st. bbis. “* 15% 22 
Red kidney, choice.. ** 7.25 8.25 || Bones,, ag, steamed Min., lub, cyl. dark al’d ‘ 31 31 
BUILDING MATERIAL: | phosphate, Chicago... .ton 22.00 24.00 || Paraffine. 903 spec, er. “ 26 26 
Brick, R., com. .1000 19.00 20.00 || Muriate potash, 80% unit 31.10 35.55 || Wax, ref., 125 m. Boos 3% 314 
Portland Cement, North- || Nitrate soda...... 100 Ibs 2.51 2.60 Rosin, first run....... ae 43 45 
ampton, Pa., ll. ...bbl 1.85 1.60 || Sulphate, ammonia, aie = | Soya- Bean, tk., Coast 
Lath, Hastern spruce. 1000 8.25 9.00 || domestic f.o.b. works ‘“* * «80 3.25 || prompt oveans owen ™ 10 958 
Lime, f.o.b. fty. .200 ib bbl 1.90 1.90 || Sul. potash, bs. 90%..ton 41.26 . « SER Rpts eee oj 10% 11 
Shingles,Cyp.Pr.No.1..1000 13.00 13.00 ||FLOUR: Spring Pat. 196 lbs|+ 5.95 6.410 | PAINT L ~ 9.90 
Red Cedar, clear, 1000 4.56 -+«» || Winter, Soft Straights... ‘ $75 oe hig ee Am. .Ib 10.40 2 
7 ‘ —_— . > OD |) MSEC, RSCTA. cee seen nas 
BURLAP, 10%4-02.-40-in. vd 780 1:80 (Gor on paw R | + 91%|| Paris White, Am....i00 « 5 1.25 
8-oz. , 40- in eeeee eeercceecs 6.09 ¢-oV | Oats. No. 3 white. . f 2 + 541% Sil, Red Lead, American. . sé 10.90 10.40 
ek: Sab. aeamtaiicscs: ae oe ors 81% 1.02%4|| Vermilion, English. . os 20 1.30 — 
utuminous: “e | re a ; 66 75 s1 Ww hite Lead in a, eeeeee = 11.85 11 % 
Pool 1 (N,. Dann deen oe $3. 00- $3. 25 | ey. | See 1.50 1.25 se 8% d% 
Pool 34 (High Vol. St.) “ 1.50- 1.75 | YO. 1..... 0. 100 Ibs ; ‘aif ee Mees ‘ 7 1.00 
Straw, lg. rye, No. 2 ‘ 1.00 1.15 Whiting Ganedi. 100 1.0 u 
Anthracite: | , 1 Zinc, American 73 Be 
Stove (Independent). we 9.50-10.00 ||HEMP: Midway, ship....Ib 10% 11%) | /~. © a oie “ss 9% 9 
Chestnut (Independent) — 9.50-10.00 || HIDES Chicago: . . . 4 
Pea (independent)... .. cle || Packer, No. 1 native... .Ib 14 1914||PAPER: News roll. .100 Ibe 4.00 4.00 
Stove (Company) . “Spa 8.75- 9.25 1] No. 1 Texas........-.. “ 12% 17 || Book, S. S. & C....... , 7.25 ‘Ya 
Chestnut (Company) . a 8.75- 9.25 1! Golorado ........ ves eee a 11% 16%|| Writing, tub-sieed cocees ‘ 1 10 
Pea (Company)........ 7 6.50- 6.60 '| Cows, heavy native. it 12% 1644|| Boards, chip..... : ton 50.00 60.00 
se - , '| Branded cows....... “ 84 13 || Boards, straw......... 61.00 65.00 
COFPFED, No. 7 Rio..... ib} +- 10% 11%!| Country No. 1 steers. “ 10 13% Sulphite, Dom. bl. .100 lbs 4.30 oe +4 
Santos No, 4 15 15 +) No. 1 buff hides..... oe 8% 12%/|| Old Paper No. 1 Mix. 100 60 =< 
som SSone: it tell : wee No. 1 extremes........ “|— 10% 13%) | | Wood pulp............ ton 70.00 tT... 
rown eet’ gs, wy ox, —_ 7% et Sf Senger soe . 7. 8.00 
Wide sheetings, 1 x 70 65 {| No. 1 calfskin......... os 12% t14 |PHAS: Scotch, choice, > ie : vied 118.00 
Bleached sbectings, =. " ie 19%|| Chicago City Calfekins oe a7 18 }4/||PLATINUM seeeeeees0Z) 125.00 Se 
cocccce a O% 144%2||HOPS: N. Y. prime '23 ‘ ) s PROVISIONS, Chicago 
Brown sheetings, 4 yd.. ‘‘|— 4 12% /|JUTH. Spot......... ie 8 54 on steers, live. "100 lbs|+ 10.00 10.00 
Standard prints........ on 10% 11 LEATHER: a Hogs. live “l— 6.95 8.40 
Brown drills, page I 20 16%4|| Union backs, t.r., 1b... “|+ 37 50 Lard, N.Y. Mid. W ‘“* “/+ 13.25 11.75 
se = . 44 4 e . 
Staple ginghams....... 19 17%!| Scoured oak-backs, No. 1 “ 42 4 Pork, mess........... bbl. 22.75 26.00 
—— © 38ig “inch. _ 10% ||_ Belting Butts, No. 1, light “* 60 mit % ~ Sep 100 lbs|4 10.50 5.50 
Oka Beaks - ee” - | y} : 8 Short ribs, sides l’se ‘* “i 9.87 10.75 
Hose, belting duck. 55-58 47-49 | “Penn, Hemlock, b. Bacon, N «+» 140s down **|/ + 11%) 14% 
_— Cs Aes Cs ee Gear egepc i rM ft 40.00 40.00 Hams, N.Y., big, in tes. “ 15% 17% 
Butter, creamery, extra.lb 541 54 Tonawanda W Pine Tallow, N. Y.. sp. loose ‘*|+ S% 5% 
State dairy, tubs, finest *: 53 521%4|| No. arn, 1x4” ** « «|— 81.00 86.50 ||RICE: Dom. Fey head.. “ 7% ce 
State dairy, com. to fair “ 40 40 || FAS Qtd. Wh. Oak, Blue Rose, choice...... * Li 
Cheese, N. Y.,, held ol. * + 25% 2s 4/4” ata. tra set ~ a. “46 155.00 145.00 Foreign, Saigon No. 1.. “ bth 22 
Eggs nearby, fancy — 49 56 AS Pl. Wh ak RUBBER: Up-river, fine. ‘* - 
Fresh gathered firsts...“ 39 45 f 4/4” tbiepe — ss} =: 120.00 | 130.00 Plan, 1st Latex cr..... ef 26% . 81% 
- r 9 eid . 
DRIED FRUITS: ' a FAS, 1 ee Gem, . Lh eee | eee = a ie bbl 5 
Apples, evap., choice. 12 1l 4/4”... 46 66 48 130. 133.00 4 
Apricots choice 1923. air 13% 25 PAS Poplar. Ply " 6 66 46 10°90 105.00 Mackerel, Norway, new, 24.00 
Citron, fey. 10 lb boxes “ 43° 45 Lor R. B h, 4/47 1 08 4 50.00 45.00 Pe Uh Becessesenns bb a Ht 
Currants, cleaned...... “ 14 21 FAS. Birch,’ 4/47 *6 66 4 Cod, Grand Banks..100 Ibs 9.00 5:90 
Lemon _ -Ceeooce sec0 ™ 20 19% (red) -” se 66 68 145.00 155.00 SILK: sr _ vii -® eo 8.40 
Orange peel........ * 21 21%limac Chactnnt ali w 46 46 68 25. 135.00 apan, Fi 0. inshiu|—— 7.7 . 
Peaches, G Cai. ‘standard.. “ 8% 12% rl Chestast, on wees SPICES: Mace..... er i, dg oe 34 
Prunes, Cal., 40-50, 25- id aa eeaae a seat ats 102.00 105.00 Cloves, Zanzibar coesecce " 35 22% 
aaa sceone 11% 12% (0 ; fe , Nutmegs, 1060-1180. a 29 12% 
Raisins Mal. 4-cr...... “* = si Se. Se 180.00 165.00 inger, bh “ +20 + Tha 
Cal. stand. loose mus... ‘ 9% 13 B/4” wwe nes eenes pee 105.00 92.0 Pepper, Singapore. black 11 
FAS H. Maple, 4/4 hite ‘** 14% 14 
DRUGS & CHEMICALS: Adirondack Spruce, “ Mombasa, ped. ¢ | 13% 31 
Acetanilid, ce. p. bbis....lb 32 35 i re ae 46 66 66 46.00 88.00 SUGAR: Cent. 96°. 100 “I— 6.40 5.40 
Acid, Acetic, 28 deg. 100 “ 3.38 8.25 || No. 1Com. ¥. Pine loam man = (ie Bae 6.90 
bolic drums. peseeene ™ 26 35 Boards 1x4”... 66 66 66 lame 49.00 47.25 TEA: Formosa fair se 19 23 
Citric, domestic....... ** 47 52 Long Leaf Yel. Pine 46 46 66 Fine . aitunendae * 30 30 
Muriatic, 18’ sa ae al 0 sé 90 - 90 Timbers, 12x 12” 46 66 66 56.00 58.00 Japan. gaa eeecooseeseee ‘i 32 28 
oe Gr oeecee ere a tix oe FAS Bassw’d, 4/4” 66 64 66 92.00 95.00 Bes ee r on pe + 50 
Stearic, singie pressed.“ li 10% Routine Si, _—. . 4+ 96.00 54.00 ayes. WOW os ccccccccces . 2 - 
Sulphuric, 60’..... 100 * 55 45 Clear Redwood Bevel ‘hectecnad abeigpeccen daha 
Tartaric crystals - 30 32 Siding, 1/2x6”.... ** «© « 44.50 47.25 || TOBACCO, L’ville ’23 crop: 
Alcohol, 190 prt. U.S.P. gal 4.82 4.72 No. Car. Pine Air Burley Red—Com., sht. .Ib al4 12 
., Wood, 95 p. c... 93 1,19 Dried Roofers, 6” ** * *|+ 31.50 32.00 SOMMON ...eeeeee cocce “i—  a16 16 
denat. form 5... * 5544 38 Plywood, 3-ply % inch: DEED ccvccocece coon “i— 232 18 
Alum, lump... 3% 3%/|| Birch. B Grade, GIS ** “ « 100.00 90.00 IY is iy lacthabh tad ok ii “i— 2930 35 
Ammonia carb’ate dom. * 9% 9%!| Qtd. Oak, AA Grade Burley—colory—Common - a22 22 
a Copa, o “a “ : #16 oe oy ae ae 170.00 150.00 ediu “i+ a30 28 
ay, “eee - ‘ 28 fi} VEGETABLES: Cabbagebbi|+ 2.00 1.75 
aw. Canada..........gal 12.80 10.75 5 ag edd 24.26 29.76 Te steceteseass eb x 2.50 2.00 
+. = Pig Iron: No. 2X, Ph. ton ; >t a 
he eee ee eee eee eeeeees Ib 1.75 2.10 basic, valley furnace hd 21.00 26.00 Potatoes, NOW .cccccces ] — 4.75 3.75 
eeswar, African, crude 22 24 Bessemer, Pittsburgh ‘ 24.76 29.27 Turnips, rutabagas.... “ 1.75 1.75 
: white, pure. ‘ 40 40 gray forge Pittsburgh 23.26 26.27 
Bi-carb te soda, Am. 100 * 2.25 2.15 No. 2 Cine’l a son 25.05 27.05 WOOL, Boston: 79 8.63 
Bleaching powder, over Billets. Bessemer. Pah. “ 40.00 36.50 Bees. Ge Giiee ccccccncs Ib| + 79.65 15.6 
peop paeapepettiny: 100 * 1.50 2.00 forging, Pittsburgh. “ 45.00 43.00 hio & Pa., Fleeces: os 55 56 
Borax, crystal, in bbl. 4s 5 6 open- -heartb. Phila..... * 45.17 42.17 Delaine Unwashed..... . Bs ¥ 
Brimstone, crude dom..ton| 18.00 14.00 || Wire rods, Pittsburgh... ‘| 51.00 47.50 Half-Blood Combing.... * 47 - 
Calomel, American... ... Ib 1.16 1.25 || O-h, rails. hy. at mili “| 48.00 43.00 Half-Blood Clothing.... *‘ 38 36 
Camphor, domestic... .. o 93 96 Iron bars, ref.. Phil. 100 Ib 2.67 2.325||Common and Braid..... 7 . 
Castile soap, pure white ‘ he 21% 21 Iron bars, Chicago Pv 2.40 2.35 Mich, & N. Y. Fleeces r ‘ 
Castor Oil No. 1....... 15 12%|| Steel bars. Pittsb.. “ * 2.40 2.00 Delaine Unwashed...... ‘ 53 o4 
ustic soda 76%...100 “| 3.20 8.50. || Tank plates, Pittsb. “ “| 2.50 2.00 || Half-Blood Unwashed... ‘‘ - . 
Chlorate potash..... —a- 7 7 Beams, Pittsburgh. se 6s 2.50 2.00 Quar-Blood othing. oo ™ 43 43 
oroform ........... “ 35 35 || Sheets. black, No. 28 Wis... Mo. B.: - 53 47 
Cocaine, Hydrochloride. oz 7.00 7.00 Pittsburgh ....... “ 8.75 3.85 Half-Blood ...... serene O 0 é 
Cocoa Butter, bulk ereer - 23 80 Wire Nails Pittsb. 3.00 2.70 Quarter- Blood se eee eens 49 46 
Codliver Oil, Norway...bbl 23.50 22.50 Barb Wire, galvan- Southern Fleeces: - 
Cream tartar, 99%.. lb 24 26%, ized, Pittsburgh.. ‘“ ‘ 8.80 8.85 pecieery Mediums...... “ 48 45 
Epsom Salts:.......100 “! 2.00 2.95 || Galv. Sheets No. 28, Pitts “| 4.90 4.35 Ww. Va., ete.: Three- 54 
Formaldehyde ......... - 10% 16 Coke Conn’ville, oven. .ton cighths Blood Unwashed 56 . 
Glycerine, C. P.. in oe oe 16% 18% Furnace, prompt me. as 3.75 7.75 Quar-Blood Unwashed.. ‘ 52 52 
Gum-Arabic, picked.... “ 24 29 Foundry, prompt s es 4.75 8.50 ||Texas, Scoured Basis: in 
Benzoin, Sumatra..... ee 27 40 Aluminum, pig (ton lots) Ib 26 211%|| Fine, 12 months....... x 1,25 1.35 
RS cs tone we dseee ee 1.00 1.10 Antimony. wee on ss 8% 7 Fine, 8 months........ ‘ 1.16 1.20 
Shellac ge eeeeeipe “ 82 1.00 Copper, Blectrolytic. . — 12% 14%/||Calif.. Scoured Basis: a 
Tragacanth, Aleppo ist. ‘ 1.35 1.85 a? ie Zecccoccces 67 7.30|| Northern ......ccece0. - 1,25 1.30 
Licorice Extract....... “ 27 "26 Lea Reelin seeee Mlb 8.30 7.60|| Southern ..........0.. * 1.00 95 
DE cbawbcbe cows . 85 40 > Seem: “14 481% 89%% | |Oregon, Scoured Basis 
grr llpnecepsenppaete: “ 15 18%|| Tinplate. Pittsb.,100-ib box| 5.50 4.75 || Hast. No. 1 Staple..... “] 1-88 ef 
Menthol, cases........ “+ 10.60 10.25. ||MOLASSES AND SYRUP: Valley No, 1.......... — “ae 
Morphine Sulph., bulk. .oz 85 85 || Blackstrap .........-. 18 » ie ee 
Nitrate Silver, crystals. “ 43% 43% || Ex. Fancy....... ia 66 57 || Hine Staple Choice..... **| 1.85 1.40 
Nux Vomica, powdered. Ib 8% 11° “ 85 18 Half-Blood Combing. . . 1.25 1.25 
Opium, jobbing lots.... * 8.00 6.75 ||NAVAL STORES: “Pite bbl 5.50 6.25 ||,P ine Clothing.......... be 1.15 1.20 
Quicksilver, 75-Ib fash 60.00 73.00 || Rosin, “B” a 5:90 6.15 ||Pulled: Delaine. {1780 1.30 
Quinine, 100-oz, tins... .oz 50 50 || Tar, kiln burned. . “} 11.00 13.50 || Zine Combing....... soe te | ES 1.00 
Rochelle salts.......... Ib 21 19% OS aaacecae nmap ie 1i+ 1,04 1.52 Coarse Combin reves 70 70 
Sal ammoniac, lump... * 18 16 “| |OILS: Cocoanut, Spot N.Y. "Ib 9 9x,|| California F inest 1.25 1.25 
= soda, American 100 * 1.30 1.20 Crude, tks., f.0.b., coast * 8 81,||WOOLEN GOODS 
Saltpetre, crystals 7% 7 China Wood, bbls., spot ‘ 21 15 Stand. Clay Wor.., "fies. vd 3.62% 8.25 
Sarsaparilla, Hondura ~ 60 50 Crude, bbls, f.0.b. coast * 20 1214/|| Serme, 11-05.......000. a8 2.87% 2.70 
Soda ash, 58% ant 106 ” 1.43 1.75 Cod. domestic.........gal 66 62 Serge, 16-05........... ” 4.2214 3.87% 
vi benzoate........ ~ 65 65 Newfoundland ......... - 69 64 Fancy Cassimere. 13-02. “ 2.70 .45 
triol. Dlue...... cree 6% 6 TD secsrccsccccccecslt 12% 11 36-in. all-worsted serge “ 72 65 
DYESTUFFS.—Ann. Can. 86 32 EE sesctecsecns - 11.65 10.85|| 36-in. all- beseees Pan- 
Bi-chromate am. | am. Ib 9% 10 rd, ex. Winter st... 138% oe ama ... étude 70 60 
Cochineal, silver. . . = 35 33 » ah, Beko cp heneseese 11 es Broadcloth, es can o ” 4.60 8.00 
nn 0 daepneo sets oi te 14 10 Linseed, city raw.....gal 98 93 36-in. cotton-warp serge ‘' 57% 47% 











+Advance from previous week. 


Advances 36 


—Declines from previous week. 
(a) Quotation changed from 1922 to 1923 crop 


Declines 30 + Quotations nominal 


* Carload shipments, f.o.b., New York 
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Banking Suspensions in 1923 

In sharp contrast to the decrease in commercial defaults 
last year, banking suspensions increased materially. Thus, 
the records show a total of 578 banking failures in 1923, with 
aggregate liabilities of $203,739,138. In point of number, 
the increase over the total for 1922 exceeds 108 per cent. and 
the increase in the indebtedness is more than 160 per cent., 
the returns for the earlier year having shown 277 banking 
suspensions for $77,735,551. Even in 1921, which was an 
unfavorable year, there were 174 fewer banking failures 
than occurred last year, and the liabilities were smaller by 
$30,700,000. 

The number and liabilities of banking suspensions in the 
United States are given below: 





Total——,, r——National— c—— All Others— 

No. Liabilities. No. Liabilities. No. Liabilities. 

an a78 $203,739,13% 77 $36,568,934 501 $167,170,204 
it: Py i 77,735,551 35 16,453,926 242 61,281,625 
ae 404 173,027,776 47 28,401,550 357 144,626,226 
Beate ccco Ba0 50,708,300 10 3,350,000 109 47,358,300 
a 50 16,520,862 4 1,850,000 46 14,670,862 
. £0 5,121,887 ce --.)  eebbawet 20 5,131,887 
ye 42 18,451,964 4 3,700,000 38 14,751,964 
\)) 50 10,296,779 8 1,755,000 42 $,641,779 
a 133 37,223,234 18 13,649,000 115 23,574,234 
1914.... 312 56,005,107 19 9,606,098 193 46,399,009 
3933..-2- 1236 31,546,314 7 5,197,336 113 26,342,978 
ee 79 24,219,522 4 8,313,000 75 15,906,522 
5 re | 25,511,606 3 1,250,000 104 24,261,606 
ee 41,097,255 10 4,284,482 109 36,812,773 
oO ee 8 24,677,128 11 4,109,224 69 20,567,904 
1908.... 130 123,126,956 31 48,388,000 92 74,738,956 
ee 132 233,325,972 2 12,533,000 129 220,792,972 
Ss see 58 18.805,380 8 1,490,966 50 17,314,414 
1906.20. ye 20,227,155 16 1,198,348 62 16,028,807 
oo) =e 99 28,158,811 24 10,257,223 75 17,901,588 
Pe 29,685,766 2 5,735,477 109 23,950,289 
Jo se 63 10,969,072 2 420,617 61 10,548,455 


The marked increase in banking suspensions during 1923 


was confined mainly to two sections of the country—the 
Central Western and Western States. The number for the 
Central Western group rose to 291, from 85 in the imme- 


Aliately preceding year, and the indebtedness increased to 


more than $82,000,000, from less than $24,000,000 in 1922. 
This adverse showing resulted chiefly from the unusual 
number of failures in North Dakota, where 130 banks sus- 
pended, with liabilities in excess of $32,000,000. In the 
Western States, 135 banks were reported as having failed 
last year for fully $56,000,000, whereas in 1922 the number 
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and Nevada was the only State in the Western section for 
which no banking failures were reported. 

Although banking suspensions were unusually numerous 
in 1923, most of the institutions that failed were of com- 
paratively small size and most of them were State banks. 
The number of State and private banks that met with diffi- 
culties is reported as 471, with a combined indebtedness of 
some $154,000,000. Yet the number of suspensions among 
National banks also increased, the total being 77 and the 
liabilities exceeding $36,000,000. Among Trust companies, 
moreover, the number and amount also tose, and this is 
likewise true of Savings institutions. 

In the following table banking suspensions are separated 
into four different classifications: 


-——National—, -—State & Priv.— -—-Trust Cos.-—, -——-Savings-—, 


No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. 
1923.... 77 $36,568,934 471$154,239,180 11 $3,936,762 19 $8,994,262 
1922. 35 16,453,926 227 57,117,895 2 550,909 13 3,613,730 
1921.. 47 28,401,550 327 114,975,024 15 25,371,924 15 4,279,278 
1920.. 10 3,350,000 9 17,684,909 4 25,826,000 7 3,847,400 
1£219.. 4 1,850,000 37 12,284,862 3 1,260,000 6 1,126,000 
Prise “ee -emenetbiae 16 4,790,000 1 150,000 3 191,887 
BEE se « 4 3,700,000 36 14,566,964 2 BOmeee ce eseseces 
1916.. 1,755,000 37 6,112,779 4 1,729,000 1 800,000 
1915.... 18 13,649,000 105 7,670,151 4 2,231,373 6 13,672,713 
1914.. 19 9,606,098 173 37,812,875 10 5,500,000 10 2,786,134 
1913.. 7 5,197,536 88 16,128,253 10 3,044,501 15 7,176,224 
1912.. 4 8,315,000 61 9,508,568 4 335,440 6 5,872,392 
1911.. 3 1,250,000 84 12,940,450 6 8,856,884 7 1,108,856 
1910.. 10 4,284,482 S$ 26,576,991 3 1,190,428 13 9,045,554 


Commercial Failures in Canada 


Like the returns for the United States, the insolvency 
statistics for the Dominion of Canada show a smaller com- 
mercial mortality for 1923. The decrease in number of 
failures slightly exceeded 12 per cent. and the reduction in 
the liabilities approximated 16 per cent., 3,247 defaults for 
$65,810,382 comparing with 3,695 for $78,068,959 in 1922. 
The better exhibit as to number of insolvencies was confined 
to the manufacturing and trading divisions, the class em- 
bracing agents, brokers, etc., disclosing a small increase. 
The latter classification, however, had an indebtedness less 
than half of the amount reported in 1922, while the total 
among manufacturers fell off about $7,300,000 and that 
among traders declined some $1,700,000. Relatively the best 
showing as to number of failures was made by trading 
occupations, with a decrease of 14.6 per cent.; the reduction 


was 58 and the indebtedness about $16,600,000. 


Montana 


alone had 76 suspensions last year for more than $33,000,000, 


among manufacturers was 7.6 per cent. 


(Continued on page 


31) 





FAILURES BY BRANCHES OF BUSINESS—DECEMBER, 1923 



































' { . || AVER- 

MANUFACTURERS NUMSES } ne | AGE 
4 . 

1923. | 1922. | 1921. | 1920.) 1919. | 1923. 1922. ) 1921. | 1920. 1919. 1923. 
—— tanita of La... ... eee, ¢ ee <x i i i 3 || $1,049,038 | $2,599,546 | $324,746 | $192,928 $147,939 || "$149,863 
Machinery i ~4 Liawans onan 32 48 54 37 17 | 530,450 6,169,192 ; 182,752 | = 2,677,203 127,821 § 16,575 
Woolens, Carpets & Knit Goods.. 4 4 S 4 wit 1,278,900 129,000 1,021,024 836,000 ceces 319,725 
Cottons, Lace and Hosiery...... 3 2 7 8 1 | 208,000 35,000 644,616 245,000 29.029 69,333 
Lumber. Carpenters & Coopers... 48 35 30 88 16 | 1,215,489 1,272,981 839,597 1,663,480 102 548 25,323 
Clothing and Millinery.......... 66 81 138 84 17 | 1,217,023 1,514,962 3,757,014 1,876 534 151,483 18,440 
Hats, Gloves and Furs......... 7 30 22 13 4 | 370,798 410 571 378,743 549,345 75,000 21,812 
Chemicals and Drugs.......... 5 6 7 11 os | 68,598 169,923 | 251,782 2,464,037 | eae : 13,720 
DE GO Disc ccceecesceees 1 es 3 1 1 | 3,257 250,300 100,000 8,000 3,257 
Printing and Engraving........ 14 18 18 7 5 103,360 684,456 257,049 1,054,227 17.520 7,383 
Milling and Bakers............ 39 35 40 2s 30 212,700 507,769 904,173 824.973 428,383 5.454 
Leather, Shoes and Harness..... 28 20 19 18 7 422,738 259,621 199,844 546,584 17,844 15,098 
Liquors and Tobacco........... 10 10 8 8 781,581 353,120 (78,699 141,412 4,274 78,158 
Glass, Earthenware and Brick... 5 6 6 3 Z 214,934 103,648 168,846 588,000 _ 55,000 42,987 
Fg ppg a nee lah aatpneegairan 216. 50 164 154 58 11,598,136 6,481,031 23,227,069 14,075,274 714,557 53,695 
Total Manufacturing ee eee 495 449 531 421 169 $19,275,032 $20.690.820 $38,786,254 $27,834,916 $1,989,398 $38,939 

TRADERS | 

eee CE a ba caccceséee ses 57 139 277 169 28 || $2,553,465 $2,598,852 $6,944 095 4,037,295 $290,947 $16,264 
Groceries, Meat and Fish....... 229 276 335 272 109 2,590,760 2.677.154 2,531,517 2.749.409 755,070 11,313 
Hotels and Restaurants........ 67 58 72 51 33 4,292,544 552.877 665,582 663,711 275.393 64,068 
Liquors and Tobacco........... 25 31 23 21 17 123,243 268 ,025 199,152 400,289 269,784 4.930 
Clothing and Furnishings....... 208 172 294 138 40 3,269,637 2,989,124 5,861,405 2.088.921 360,024 15,719 
Dry Goods and Carpets........ 86 106 188 92 35 1,380,829 2 261,402 4,406,939 2,347,468 1,393,191 16,056 
Shoes, Rubbers and Trunks..... S2 60 78 35 5 1,202,092 440,123 1,897,352 340,474 42,971 14.8660 
Furniture and Crockery......... 34 46 54 8 7 5,177,182 651,539 1,173,164 70,510 31,564 152,270 
Hardware, Stoves and Tools..... 33 41 52 16 6 554,672 878,807 1,268,483 193,028 50,601 16,808 
Chemicals and ses e's evens 45 48 6 18 6 557,811 490,779 816,415 150,890 46,508 12,396 
ee oo ke ek on 5 4 10 2 1 34,342 24,736 197,452 16,00 .000 6,268 
Jewelry and Clocks............. 16 21 40 9 7 455,366 542,166 975,621 221,008 132.682 28.460 
Books and PaperB.......ccccecs 6 im) 6 2 1 105,034 51,733 101,002 58,925 4,676 17,506 
Hats, Furs and Gloves......... 11 12 18 8 1 201.263 581,995 288,819 715,771 5,618 18,297 
 _ Sree oryaoeares 250 278 288 156 73 5,593,679 4.995.664 7,555,506 4,332,661 1,274,630 22,375 
CO 1,254 | 1.801 |1.795 | 1,007 369 $28,091,919 | $20,004,976 | $34,882 504 | $18,386,660 $4,935,659 $22,402 
Agents, Brokers, etc........... 92 64 118 97 43 4,247,779 17,373,225 13,833,624 12,649,963 1,375,285 46,172 
Total Commercial............ 1,841 | 1,814 | 2,444 | 1,525 581 $51,614,730 | $58,069,021 | $87,502,382 | $58,871,539 $8,300,342 _ $28,036 
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RAILROAD GROSS EARNINGS GAIN 


Latest Available Statistics Show Substantial 
Increases Over Figures for 1922 


LTHOUGH complete statistics are not yet available, fig- 
ures thus far received indicate that railroad gross earn- 
ings for 1923 were substantially in excess of those of the 
immediately preceding year. In tke following statement 
compiled by DUN’s REVIEW, which includes returns for more 
than 165,000 miles of road, or about two-thirds of the coun- 
try’s total, gross earnings for ten months ended October 31 
last are given, the record being divided into sections for 
purposes of comparison. This compilation shows an aggre- 
gate for the period under review of $4,121,126,029, a gain 
of 15.4 per cent. over the earnings for ten months of 1922. 
Very satisfactory increases are shown by every section, 
with especially marked expansion on Other Eastern and the 
Anthracite Coal lines, while the Eastern Trunk and the 
Western Trunk systems, with gains of about 21 and 17 per 
cent., respectively, also make favorable exhibits. Earnings 
of the roads in the Central West were more than 14 per 
cent. larger than those of 1922, and the Granger roads re- 
ported an increase of about 14 per cent. Considering the 
short cotton crop, the gain of 10 per cent. on the Southern 
roads is encouraging, while the smallest increase—9.6 per 
cent.—occurred on the roads in the Southwest. 























7—— Mileage——Y-, Gross Earnings ~ 
1923. 1922. 10 Months. 1923. 1922. P.C. 
21,721 21,696 Trunk, Eastera.... $1,331,452,456 $1,100,096,033 +21.0 

7,860 7,804 Trunk, Western... 232,603, 301 198,053,099 +17.2 
3,230 3,229 Anthracite Coal... 200,372,139 155,982,058 -+-29.0 
1,387 1,382 Other Eastern..... 70,917, 773 48,145,464 -+45.8 
7,749 7,706 Central West...... 222,109,535 194,957,064 -+14.4 
32,460 8 Be eee 447,004,943 410,000,908 +13.9 
30,841 30,727 Southern ......... 561,296,559 510,263,831 -+-10.0 
30,320 30,215 Southwest ........ 458,844,638 418,318,682 -+ 9.6 
30,016 a ee ee 596,524,685 534,787,376 -+-11.6 

165,584 164,974 U. S. Roads.... $4,121,126,029 $3,570,604,515 +15.4 
22,141 21,884 Canadian ........ 362,406,322 347,254,974 + 4.3 

187,725 186,858 Bn nescnsaede $4,483,532,351 $3,917,859,289 +-14.2 




















Advertising 


T is the business of this organ- 

ization to serve a few im- 
portant manufacturers in the 
efficient production of their 
advertising. 





Nine of our clients today are 
the acknowledged leaders in 
their respective industries. 


We invite you to submit to us 
in confidence, your most diffi- 
cult and important advertising 
or merchandising problem 
which we will attempt to solve 
without cost or obligation to 
you. 


rnold 


Joerns 
Company 


—— Advertising —— 


ARNOLD JOERNS, Prendent ROBT. B. DAVIS, Vice-Pres. g J. FINLAY, Vice-Pres 


Arnold Joerns Building - CHICAGO 26 East Huron Street 
Established 1915 
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The Year’s Bank Clearings 





(Continued from page 11) 


When the returns for separate months are examined, it 
is seen that the high point for 1923 was touched in March, 
with an aggregate for all cities reporting of about $35,550,- 
000,000. After that month, the business expansion began to 


slacken, and the clearings decreased. 
TOTAL ALL 


Month. 1923. 1922. | ge 1921. P.C. 
Jan. .... $34,945,765,004 $28,949,406,312 +20.7 $31,575,757,930 +10.7 
a. eee 29,827,365,014 25,990,179,330 +14.8 25,587,063,623 -+-16.6 
eee 35,547,864,928 31.540, 531,967 -+12.7 29°748,438.769 +19.5 
April .:. 33,075,658,948  31,065,356,427 + 6.5 27,751,927,605 -+19.2 
ae 34,839,558,373 32,309,843, 308 + 7.8 27,483,653,149 -+26.8 
ae” sees 34,109,931,405 335 578 043,2: 54 + 1.6 28,936,232,440 +17.9 
ne «sige 31,422,009,753 31.239,629,379 + 0.6 26,935,894,880 -+-16.7 
ee came 28.7 99,781.97 9 29,876,900,069 — 3.6 26,222,687,138 + 9.8 
n° awh 29,083,205,425 30.886,336,252 — 5.8 27,239,851,912 + 6.8 
th: “sees 33,338,122,231  34,437,908,175 — 3.2 28,575,408,186 Tits 
ae 33,341,329,548  31,607,827,612 + 5.5 29,202,509,683 14.2 

OUTSIDE NEW YORK 

Moath. 1923 1922. P.C. 1921. P.C. 
ee. cose Cee 405, 405 $11,653,342,477 +30.2 $13,002.719,605 -+16.6 
13, 043, 386,571 10,649,726,347 -+22.5 11,058,442,554 -+17.9 
Be. . éeaie 15,779, 584. 928 12,821,531,967 +23.1 13,066,438,769 +-20.8 
April ... 15,065,585,997 12,306,312,072 -+-22.4 12,216,112,464 +23.3 
a esas 15,627 ,803,23 13,095,030,454 -+19.3 11,636,348,430 +34.3 
OO rer 15,434,453,755 13,467,146,504 +14.6 12,086,853,438 -+-27.7 
| 14,776,520,272 12,902,186,216 -+-14.5 11,580,665,480 -+-27.6 
rs 14,021,644,551 12,938,588,1385 + 8.4 11,666,746,179 -+20.2 
Sept. ... 14 '012,342,0 54 13,601,565,708 -+- 3.0 12.160,965,601 -+-15.2 
a weate 15,607 ,969,321 14,769,908,175 -+ 5.7 12,338,408,186 +26.5 
ee. aeee 15,293,016,600 14.275,549,316 + 7.1 12,380,011,067 -+-23.5 

NEW YORK CITY 

Month. 1923. 1922. P.C. 1921. P.C 
Jan. .... $19,778,359,599 $17,296,063,835 -+14.4 $18,573,038,325 + 6.5 
TOR cece 16,783,973,443 15,340,452,983 + 9.4 14,528,621,069 -+-15.5 
a a 19,768,280,e00 18,719,000,000 + 5.6 16,682,000,000 +18.5 
CS . 18,010,072,951 18,759,044;355 — 4.0 15,535,815,141 ++15.9 
BAY sccs 19,211,755,142 19,214,812,854 —... 15,847,304,719 +21.2 
ce 18,675,477 ,650 20,110,896,750 — 7.1 16,849,379,002 -+10.8 
TRF scce 16,645,489,481 18,337 443,152 — 9.2 15°355,229. 400 + 8.4 
OS 14,778,137 ,428 16,938,311,936 —12.8 14,555,940,959 + 1.5 
Sept. ..- 15,070,863,371 17,284,770,544 —12.8 15,078,886,311 — 0.1 
See. sece 17,73) 152,910 19,668,000,000 — 9.9 16,237,000,000 + 9.2 
ee 18,048,312,948 17,332,278,296 + 4.1 16,822,498,616 + 7.3 


Inasmuch as operations on the New York Stock Exchange 
have a large influence on bank clearings at that city, 
the monthly records of stock and bond sales have been 
tabulated and are given herewith. As previously stated, 
dealings in stocks fell off more than 20,000,000 shares from 
those of 1922, while the par value of bonds sold decreased 
over $1,000,000,000. The turnover in stocks was ma- 
terially larger than that of 1921, whereas the volume in 
bonds was appreciably less than that of the earlier year. 

The transactions in stocks on the New York Stock Ex- 
change are given herewith for each month of recent years, 
the figures representing shares: 

















Month. 1923. 1922. 1921. 1920. 

Jan. 19,913,800 16,472,400 16,144,900 19,880,000 
Feb. 22,979,500 16,175,100 10,169,900 21,865,300 
BeME. cos 25,964,700 22,820,200 16,321,100 29,008,700 
ADP. «<> 20,092,000 30,634,400 15,529,700 28,447,200 
May .... 23,155,700 28,921,100 17,237,000 16,642,200 
June 19,754,200 24,080,800 18,264,700 9,354,300 
July 12,551,900 15,118,109 0 12,541,900 
Aug. 13,144,600 17,862,600 11,117,000 13,728,600 
Sept 14,643,300 21,712,000 12,924,000 15,296,400 
Oct. 15,764,900 25,762,700 13,129,700 13,667,300 
Nov 22,588,600 19,407,100 15,438,700 22,069,400 
Dec. 25,523,900 19,686,000 17,563,000 23,829,100 
Total ... 236,077,100 258,652,500 173,127,700 226,330,400 


The par value of bonds sold on the New York Stock 
Exchange during each month of recent years compares as 
follows: 





Month. 1923 1922. 2 

Jan. . $277 445, 800 $124,723,200 $299, 623,500 $371, 134, 600 
Feb. .... 261,362,800 320,262,500 226,900,000 303,527,600 
Mar. 270,176,200 415,829,400 228,442,800 312,928,700 
BOP. 2.0 243,556,500 471,282,200 232,951,800 341,559,800 
May .... 269,929,800 377,423,400 243,116,500 367,526,800 
June ... 248,644,900 334,821,200 313,703,600 1, one 
July .... 179,131,600 302,332,800 243,475,600 239, 763,800 
Aug. 158,565,200 318,398,000 116,908,000 214,585,800 
Sept. 157,969,300 305,502,000 336,924,300 287,249,900 
Oct. 213,782,000 375,112,500 342,700,100 331,253,800 
Nov. 256,899,000 875,400 08,036, 323,031,800 
Dec 229,806,000 310,950,300 409,757,000 562,219,500 
Total $2,767,269,100 $3,931,512,900 $3,402,538,300 $3,975,974,900 





Canada’s foreign trade for the eleven months ending November 
totaled approximately $1,741,000,000, an increase of $263,000,000 
over that of the corresponding period in 1922. 
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AUTOMOBILE TRADE SURVEY 


(Continued from page 14) 


ATLANTA.—The past year opened with a good volume 
of automobile business, followed by unusual activity during 
the Spring and Summer. The early Fall trade was also fair, 
but since the first of November considerable slackening has 
been noted, and December sales were approximately 35 per 
cent. less than those for the same month of 1922. Prices 
have been almost stationary for some time past, and little 
change in the near future is anticipated. Dealers appear to 
have no difficulty in obtaining a sufficient supply of cars for 
their requirements. Conditions in the used car market are 
rather unsatisfactory, and an effort is being made to relieve 
the situation by the formation of a co-operative dealers’ 
organization, which will hereafter market all cars taken in 
as part payment for new cars. This plan is scheduled to go 
into effect during the latter part of this month. Collections 
are reported good, and dealers are apparently able to finance 
their transactions without difficulty. Demand for accessories 
is about normal for the season, with prices practically un- 
changed. 





ST. LOUIS.—Local manufacturers of automobiles report 
an increase in output during 1923 of nearly 70 per cent., as 
compared with the total for 1922. Present operations, while 
not showing so large a gain, are still well in excess of those 
of a year ago, and the outlook for 1924 is generally considered 
favorable. Distributors state that their sales increased 
about 15 per cent. over those for 1922, and the used car 
situation is said to be much better than it has been for many 
months past. The surplus in dealers’ hands decreased ma- 
terially during November and December, and losses on cars 
taken in as part payment for new cars are not so heavy as 
they were formerly, inasmuch as that feature of the busi- 
ness is now conducted on a more conservative basis. Trade 
in accessories, tires and supplies was unusually good through- 
out the past year, and the industry in general has shown a 
substantial and steady growth, probably larger than that 
of any other commercial or industrial branch in this city. 


CHICAGO.—With the automobile industry just having 
closed the largest year in its history, much speculation exists 
among manufacturers and dealers as to the probable demand 
during 1924. The New York and Chicago shows are awaited 
with interest, as offering some indication of the size of 
dealer contracts. Locally, the seasonal accumulation of used 
cars is somewhat larger than usual, due to heavy sales of 
new closed cars, but it is generally believed by the trade that 
the surplus will be absorbed when the market opens in the 
Spring. Accessory manufacturers have had an exceptionally 
good year, and their confidence in the future is evidenced in 
numerous plant enlargements. Tire distributors are still 
feeling the effect of price reductions made last Fall, and 
advance orders are, to some extent, waiting upon the stabili- 
zation of prices. 


CLEVELAND.—Manufacturers and dealers in automo- 
biles have just closed one of the best years they have ever 
had, with sales of both passenger and commercial cars sur- 
passing all previous records. It is generally believed that 
business will continue good, at least during the coming Sum- 
mer. Demand for used cars has also been brisk. While a 
large number have been thrown on the market by purchasers 
of new cars, the supply has been readily absorbed. Prices of 
automobiles generally showed some decline during 1923, but 
present levels appear to be steady, with few changes in 
prospect. Business in accessories and tires was also brisk 
throughout the past season, and activity is well maintained 
at present. Prospects in this branch, for the near future, 
are generally considered favorable. 


TOLEDO.—The automobile industry has just closed a 
most active year, local manufacturers turning out close to 
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204,000 cars, a record for production. Advance orders for 
1924 delivery have, thus far, been in excess of those received 
up to this time last year, and have justified making arrange- 
ments for an output of at least 250,000 cars this year. 
Demand for commercial cars has increased, and truck manu- 
facturers have strengthened their position materially. 
Foreign buying is again somewhat in evidence. Distributors 
do not appear to be overstocked, and used cars have been 
absorbed more rapidly than was anticipated. Automobile 
prices, which underwent some declines during 1923, now 
seem to be holding very steady, and little change is looked 
for in the near future. 

Accessories are selling fairly well, although competitive 
prices have been a factor in this branch for some time. 
Manufacturers of auto starting and lighting systems report 
an increase in production during 1923 of about 30 per cent. 
as compared with that for 1922, and a similar gain is looked 
for this year. Makers of spark plugs and carburetors are 
also enjoying a good demand for their products. There still 
seems to be a large supply of tires, although sales have been 
quite active for some time. 


DETROIT.—The record-breaking activity in the auto- 
mobile industry during the early part of 1923 was well 
maintained throughout the year, several prominent manu- 
facturers reporting sales for the last quarter fully 50 per 
cent. larger than those for the corresponding period of 1922. 
While it is naturally becoming increasingly difficult to main- 
tain the growing ratio of increase in output achieved during 
the past two years, strong confidence in the future is dis- 
played by nearly all manufacturers, in production schedules 
and budgets for 1924. Leaders in the industry are in a 
strong cash position, with large reserves available for any 
expansion program that market conditions may warrant. At 
no time in the past have conditions been more favorable 
for present or prospective owners of automobiles. All things 
considered, the first cost of standard makes of cars are far 
below those of any previous period. The price of gasoline 
is lower than it has been for a number of years past, and 
better tires are offered for less money than ever before. 
With labor generally well employed, reflecting a large domes- 
tic purchasing power, some of those in the industry anticipate 
that over four million cars will be built this year. 

New models are showing a trend toward complete equip- 
ment, which is meeting the public demand for accessories 
deemed necessary, and generally supplied in lieu of a cut in 
price. The greatest activity in this direction has been in 
the development of brakes. The motor truck industry, which 
suffered a severe setback during the depression of 1921, is 
now approaching a normal production basis, and, as a 
whole, is in a sound condition. While the used car market 
is better organized, with merchandising methods improved, 
prices are lower at present than ever before. Some of the 
leading manufacturers are, however, giving more thought 
to rebuilding their individual product, which, it is expected, 
will offer a partial solution to the troublesome used car 
problem. 


INDIANAPOLIS.—Fall trade, in automobiles did not quite 
measure up to expectations, the extremely mild weather up 
to the close of the year apparently retarding the sale of 
closed cars. Recently, however, demand has improved, the 
approaching shows undoubtedly having had a stimulating 
effect on business. The call for commercial cars and trucks 
continues steady, and trade in that branch is on a normal 
basis for this season. The market for used cars is active. 
Business in accessories and tires is holding up exceptionally 
well, and the outlook for the coming season in all branches 
of the industry is generally considered favorable. 





Manufacturers of automobiles are reported to be placing liberal 
orders for finished steel, in anticipation of an active business during 
the Spring months. 
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Short Talks on 
EXPORT ADVERTISING 


OR less than it would cost to send a salesman to 
Cuba, Dun’s INTERNATIONAL REVIEW Can cover 
the entire world in a preliminary campaign of 

investigation and development. For a few hundred 
dollars it can win the good will of dealers and dis- 
tributors. This preliminary publicity, broadcasted all 
over the world, can be followed up by a more intensive 
campaign carried out with the aid of the Service Depart- 
ment of Dun’s INTERNATIONAL REvIEW and bringing 
the manufacturer’s name and product directly to the 
attention of the principal houses handling his line in the 
various markets he desires to reach. ‘There is no addi- 
tional charge for this service—it is free to every adver- 
tiser. If need be, this can be supplemented by first-hand 
investigations made by the foreign offices or corre- 
spondents of R. G. Dun & Co., The Mercantile Agency, 
in those markets where more detailed or specific infor- 
mation is desired. 


Behind the publicity secured through Dun’s INTER- 

NATIONAL Review stands the world-wide organization 

of R. G. Dun & Co., while the experience acquired 

The Most Carefully Distributed through planning export campaigns over a period of 


KX PO RT more than twenty years is at the service of every adver- 
tiser. In a word, the REview is the trade paper of the 


J OU R N , | foreign buyers. Its lists of these are compiled and kept 
in the World constantly revised and up-to-date through the co- 
operation of its publisher’s many foreign offices and 

thousands of foreign correspondents. It is, therefore, 

at all times a live circulation that reaches the leading 

buyers in each strategic trade center, however remote. 


When planning your next export campaign, why 
not let us help you? You will incur no expense or obli- 


gation by doing so and we may be able to contribute 
something of real value. 


Advertising Department 


DUN’S INTERNATIONAL REVIEW 


290 Broadway, New York 
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Commercial Failures in Canada CANADIAN FAILURES BY BRANCHES OF BUSINESS 
c c < c c 
THREE YEARS 

ti , age 27 ——1923—__,  ——1922——__  ———1921_—_, 
(Continued from page 2 Manufacturers — ane. 42 -—< a — Llabilities. 
sac ; ; dries. 6 7 S73, $1,214,578 
Geographical analysis of the Canadian statement shows ee Bigpee a 00 80 10830498 28 1,214,578 
fewer defaults in five of the ten Provinces included in the  Woolens, Carpets, &c 608,992 4 23,648 7 124,104 


Cotton, Hosiery, &c. 263,658 7 101,467 3 92 
The : 











‘ 
4 6.7 
: : od ‘a. ; 107 3,804,630 184 4,860,887 85 2,041,616 
record, while no change occurred in British Columbia Lamber & Carpenters 10, osienae? 1 48 3/614.208 127 61420°289 
Provinces which make favorable comparisons as to number flats, Gloves & Furs 2 816.536 26 1,592,206 2 705,049 
. : Chemicals & Drugs. il 179,124 ; 48,155 9 166,409 
are Ontario, Quebec, Newfoundland, New Brunswick and paints and Oils. 3 9431200 2 454522 2 138-204 
° . ao aw e . o, 
Alberta, the decreases ranging from 15 in Newfoundland to Frinting & Engraving 48 131,548 54 763,258 47 1.710.511 
: mather, Shoes, &c. 7 87,468 » 7,586,38 7 811, 
314 in Quebec. On the other hand, there were more defaults —_}eather, | Shots. 19 925.588 «619 -386.885 «12 467.514 
. : . ; - Glass & h’ ware. - ‘ , , 
in Nova Scotia, Manitoba, Prince Edward Island = i Gla ¢ & Harth’ware. 44° eaehaae Sth sane eee 112 11.0084 
. ot . . r enti Pn ee UE toa +4 
katchewan, the increases varying from 7 in Prince wa Tots Mis....-.. 703 $81,701,882 867 $80,000,791 650 $83 .076.700 


Island to 30 in Nova Scotia. A less favorable showing was 


made by the liabilities, which were smaller than those of  Gonoray auone...... ce 88.775 


»925 ose $6.408,569 426 $7,815,984 
1922 only in Ontario, Quebec and Saskatchewan. Relatively (Groceries & Meats. . 


8.77 
.. 8,275,026 3.970.646 427 4,093,626 
Hotels & Rest’s... 1s 1 ptt se . 1. 11% or es rio 
ae aan : ; Liquors and Tobacco 9,365 8 184,547 813,884 
the best exhibit was made by Quebec, with a falling off of oe Se eee 240 3,121.149 41 
about $14,500,000. Dry Goods & Carpets 179 28 
‘ 
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Shoes. Rub.& Trunks 143 2,742.751 188 3.401.415 84 9,688 
maiwccpey, 3% iene & fei if Bees 
T ‘ ic ry > ° € 5 St 7. & Tools , . 7 . wv» 
Under satisfactory economic conditions, sugar production in the Be ta ” Drugs. 52 328 702 46 315 130 ik 143.417 
United States could be expanded more nearly to meet domestic needs, Paints and Oils. 8 38.932 s 154,422 5 4.067 
says the United States Department of Agriculture in a review of the Jewelry and Clocks. 51 501.371 58 287.244 25 223,149 
s : : . Rooks and Papers. 81 144,776 -6 135.496 24 181,726 
sugar industry. Market conditions rather than conditions of soil and Hats. Furs & Gloves _25 397,836 25 537,759 18 1,203,496 
climate are the obstacles to further development, it is pointed out. All Other.......... _882 __ 4,669,690 497 5.880.442 _228 6,798,999 
American farmers, accustomed to the use of labor-saving machinery, Total Trading.... 2,319 $31,339,763 2,717 $33.004.203 1.739 $29,896.569 
are loath to do the large amount of hand work necessary in grow- Agents & Brokers.. 186 2,679,287 121 5.983.965 153 9,435,752 
ing sugar crops. Total Com’l...... 3,247 $65,810,882 3,695 $78,068,959 2.451 $73,299,111 
CANADIAN FAILURES—1923 
PROVINCES TOTAL COMMERCIAL MANUFACTURING TRADING | OTHER COM’L BANKING 
__No. | Assets | Liabilities | No. | Liabilities | No. | Liabilities | No. | Liabilities | No. | Liabilities _ 
——_ ecestecsooundeoese 844 $11,954,270) $14,174,683 259 $8,470,956 545 | $5,351,728 | 40 $351,999 1 $18,500,000 
Quebec ... sc eeeceserrcees 1,171 755,477 30,969,750 332 17,481,324 797 | 11,703,982 | 42 1,784,444 ec coececes 
British Columbia .......-..0. 162 935,345 2,820,094 60 1,955,341 | 95 | 186,467 ‘ 78,256 e cececece 
Nove Scotia. .cccccccccccces 146 616,723 2,110,356 5 793,200 | 118) 1,302,33 — 14,824 an 0066 bee 
Newfoundland .........+..- 50 1,352,979 3,956,685 7 39,100 | 38 8,686, € is 5 5 230,970 ea o0eeeeoe 
i enn we sk gba ie 382 4,272,052 5 021,200 58 2,026,589, 300) 2,886,401 24, 108,210 ,, $0 oseuen 
IOGW BPURSWICK... .ccccccces 55 532,616 612,3% S 127,888 | 47) 484,494 oe eeee oe cee coce 
ye wee Edward Island....... 20 102,700 404,630 1 18,000 | 19) 386,630 ee) eseeaal ae 66 0066 04 
BE. «wed eseesecceneeev ese 165 4,642,368 3,684,460 25 806,623 | 130, 2,785,079 10 92,758; .. ec cceces 
Seabatehowas socccccccecee 252 1,668,665 | 2,056,142 17 72,311 230, 1,966,035 3 17,796 .. eeeccces 
TOUGR. BBs be eccnas 3,247 $46,833,195; $65,810,382 792; $81,791,332 2.319) $31,339,763 | 136) $2,679,287 1 $18,500,000 
e 1983..... | 3,695 $63,097,789 | $78,068,959 | 857 | $39,080,791 | 2,717 | $33,004,203 | 121 | $5,983,965 | 4 $222,480 
” BBecces 2,451 57,158,397 73,299,111 559 33,976,790 | 1,739) 29,886,569 153 | 9,435,752 | 1 | 45,233 
o . ‘1,078 18,569,516 26,494,301 255 15,871,216 | 771 | 7°704.505 | 52 | 2,918,580 | .. ecee cece 
ox . 755 10,741,441 16,256,259 213 10.234,477 | 494 | 4,475,628 | 48 | 1,546, Bee | ee cecceces 
re le 873 11,251,341 14,502,477 232 8,248,807 590 | 5,142,397 Ri 3,8Raeee | lee oe seee oe 
- . eer 1,097 13,051,900 18,241,465 261 7,455,094 777 | 8,417,239 9 2,869,182 | oe. | 06 04 006s 
- 1,685 19,670,542 25,069,534 363 8,796,646 | 1.237 | 12,290,368 85 | 3, 82, 520 | ee ec esecces 
08 ae 1,661 $9,526,358 41,162,321 655 13,877,414 1,888 | 21,696,890 118 | 5 558, 017 1 150,000 
ke CO) eee 2,898 30,909,563 35,015,095 614 11,063,191 | 2,164 | 18,677,935 120 | 5,303,968 | ie 250,000 
nie . 1,719 12,658,979 16,979,406 452 6,792,763 | 1,216 | 8,681,419 51 | 508" 224 | 1 | 125,000 
- , ee 1,357 8,783,409 12,316,936 323 4,556,615 975 | 6,906, 665 59 | 853,656 | .. | ccecccee 
BARROW, WADE, GUTHRIE & CO.| India Rice Acreage Decreased | THE NECESSITY OF 
Equitable Bidg., 120 Broadway, NEW YORK ICH acreage in India is now estimated at 
75,455,000 acres, as compared with 78,- , ‘ 
CHICAGO—Westminster Bldg. a . th @_ Credit Insurance begins when your 
PHILADELPHIA—Finance Bldg. 455,000 acres at the same date last year, : 
the United States Department of Agricul- Fire Insurance stops—when your mer- 
SAN FRANCISCO—Exposition Bidg. . . 
BOSTON—Scollay Bldg ture reports. This is the second acreage fore- | chandise has left the protection of your 
UTICA—The Clarendon Bldg — ~ > India, and cen to December | four walls and is turned into accounts. 
. 20. he final acreage estimate last year was 
MONTREAL, CANADA, 137 McGill St. ) , 


81,533,000 acres. @_ Our new Simplified protective Policy 
The first forecast of production for the 


Province of Burma is 9,304,960,000 pounds is clearly understandable. tt eteetens 
of cleaned rice, as compared with 10,243,- all outstanding accounts against abnor- 
520,000 pounds forecast at the same time last | mal losses. The terms are liberal—yet 


Est. 1794 Inc. 1903 | ¥°2"- Burma ordinarily produces about 13 | the cost is moderate. 
per cent. of India’s rice crop. 


CRUIKSHANK COMPANY Estimates of production totaling 51,013,- ¢ You can’t afford not to carry Credit 


937,000 pounds of cleaned rice have been fre- 


LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 











ceived by the department from 16 tries, a Sneueanen. 
eived by the department from countries, as 
Real Estate compared with 52,902,636,000 pounds in the Write Us 
same countries last year. The countries re- : * ~ - 
141 BROADWAY, porting to date produced about 41 per cent. The American (r edit-Indemmity (Co. 
of the total world production reported in 
NEW YORK CITY 1922. of New York 
104 5th Avenue i 
DIRECTORS: According to The Iron Trade Review, rail- of ue, New York City 
road consumption of iron and steel in 1923 511 Locust St., St. Louis 
Wesren a ~ - potest L. Covey amounted to 9,437,235 tons, or very nearly i bia 
William Wester Russell V. jw on 51 per cent. of the country’s output in that All Principal Cities 








Dougias M. Cruikshank year. J. F. McFADDEN, President 
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Checking Accounts Travellers Cheques 
Foreign Exchange : Letters of Credit 


developed a specialized commercial banking organization 

which assures complete and satisfactory service in the han- 
dling of local, national or international financial transactions. Calls 
and correspondence are invited relative to the application of this ser- 
vice to individual requirements. 


() RGANIZED in 1863, the First National Bank of Chicago has 


James B. Forgan, Chairman of the Board Frank O. Wetmore, President 


‘The First National 
Bank ot Chicago 


The stock of 
owned by the 


both banks is 
same stockholders 


First lrust and 
Savings Bank 


James B. Forgan, Chairman of the Board Melvin A. Traylor, President 





In the selection of investments and the handling of special de- 
posits, savings and reserve accounts, the facilities of the Bond, Real 
Estate Loan and Banking departments of the First Trust and Sav- 
ings Bank are offered, while the Trust department is especially 
equipped to act in fiduciary capacities for individuals, firms and cor- 
porations. 


COMBINED RESOURCES EXCEED $350,000,000 


Investments Trust Service 
Savings Accounts Special Deposits 
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“Reduce your Overhead” 


INSURANCE 





Gibson & Wesson, Inc. 


GENERAL BROKERS | 
110 William St., New York 





OUR SPECIALTY 


Mercantile, Saw Mill and Lumber Risks 
in the 


SOUTHERN STATES 


at reduced rates 





Established 1863 Incorporated 1917 





Write for our rates and list of 
satisfied customers 
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Hotel 
Sinton 


the hotel of character. 
in the city of character, 


CINCINNATI 


Accommodations for 1200 guests 





Every room with bath and servidor 


HOTEL is the most intimate 
thing in the lives of all who 
travel. That is why Hotel Sinton 
—Cincinnati's finest hotel—means 
so much to business and profes- 
sional people who travel little or 
much. It gives a_ personalized 
service that makes you feel at 
home as a guest. Stop at Hotel 
Sinton on your visits to the Queen 
City. 





Management of JOHN L. HORGAN 











The Foundation 
of Credit 


A man’s possessions are the 
basis of his credit. Unless 
those possessions are se- 
cure they are worthless. 
Insurance makes’ them 
secure by preventing finan- 
cial loss through property 
loss. 


Since 1792 the Insurance 
Company of North Am- 
erica has been protecting 
the wealth of the nation. 
It has helped to stabilize 
the credit of the country. 
And it has paid every loss 
promptly for 132 years. 


Ask your agent about its 
policies. He can get them 
for you. They are safe, 
sure and sound protection. 


Insurance Company of 
North America 
Philadelphia 


and the Indemnity Insurance Company 
of North America write practically 
every form of insurance except life. 
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MERCHANTS NATIONAL BANK 
of BALTIMORE, MD. 


Progressive Banking Methods and 
Strong Financial Responsibility 





Capital $4,000,000 
nest 0,000,000 N BALTIMORE and throughout the South, this 


Fn institution stands foremost in its facilities for effi- 
EUGENE LEVERING cient, comprehensive service and large resources for 


HENRY B wiLcox. __—i taking care of the banking requirements of corporations, 
Vice-President ° ° ° 
MORTON M., PRENTIS firms, banks and individuals. 


Vice-President 


G. HARRY BARNES 
Vice-President 


1 CARAS Waees We are prepared to handle foreign 

D. J. EMICH . 1 1 " 
ke exchange, credits, collections, com 

SAMUEL W. TSCHUDI mercial and travelers’ letters of credit 

MAGRUDER POWELL and transfer of funds. Correspond- 
sst. Cashier . ° ° . 

HARRY W. OWINGS ence and interviews invited. 


Asst. Cashier 
JAMES W. McELROY 
Asst. Cashier 


THOMAS SWANN vesident LARGEST BANK IN THE FIFTH FEDERAL RESERVE DISTRICT 














A Trunk Line to the 
Wisconsin District 


The FirstWisconsin providesa trunk line 
of communication between the large 
financial centers of the country and the 
hundreds of individual banks scattered 
throughout this vicinity. This makes it 
possible for you to send your Wisconsin 
items to one centrally located institution 
with the assurance that they will be 
handled with the least possible delay. 


ta, '% 
Thre 
~~) Se 





Two-thirds of the banks 
of Wisconsin are corre- 
spondents of the First 
Wisconsin 


FIRST WISCONSIN NATIONAL BANK 
MILWAUKEE 
Capital and Surplus Ten Million Dollars 

















i 
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Safe Deposit & Trust Co. 


OF BALTIMORE 





Has been renting safe deposit boxes since 186/, 
and for nearly 50 years has managed trust estates, 
and estates of deceased persons. 





Capital, Surplus and Profits, Over $4,538,000 


Acts as Executor, Administrator, Trustee, Receiver, Attorney and 
Agent—being especially organized for careful management and settlement 
of estates of every description. 


Acts as ‘Trustee of Corporation Mortgages, Fiscal Agent for Corpo- 
rations and Individuals, Transfer Agent and Registrar. 


Depositary under plans of reorganization. 


Securities held for safe-keeping for out-of-town Corporations and 
Persons. : 


Fireproof building with best equipment for safety of contents. 


Safes for rent in its large fire and burglar proof vaults, with spacious 
and well-lighted coupon rooms for use of patrons. 


DIRECTORS 


H. Waters, Chairman BLANCHARD RANDALL 
JOHN J. NELLIGAN, President EvIisHA H. PERKINS 
JoHN W. MarSHALL, Vice-President RoBert GARRETT 
WaLpo NEWCOMER GEO. C. JENKINS 
NORMAN JAMES | Howarp BRUCE 
SAMUEL M. SHOEMAKER Morris WHITRIDGE 





ANDREW P. SpaMeEr, 2d Vice-President ArtTHuR C. Gisson, Secretary 


H. H. M. Lee, 3d Vice-President Wma. R. Husner, Asst. Secretary 
JOSEPH B. Kirpy, 4th Vice-President R. S. Optn, Asst. Secretary 
Grorce B. Gamnig, Treasurer ALBERT P. Srropet, Real Estate Officer 


CLARENCE R. Tucker, Asst. Treasurer Routanp L. Minuer, Cashier 
JoHN W. Bostey, Asst. Treasurer GEORGE PauscH, Asst. Sec’y and Auditor 
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A bank that has 


satisfactorily 
served for sixty- 
seven years the 
general banking 
needs of a com- 
mercial clientele. 






































Highly developed Trade and Credit Information. 





Foreign Exchange; Commercial and Travelers’ 
Credits issued; Correspondents in all principal 
cities in the world. 


‘ 
: 





‘Corporate and Personal Trusts; Safe-keeping of 
Securities and Collection of Income. 


Investment Service for Customers. 


Safes in our Safe-Deposit Vaults at moderate rental 


THE NATIONAL PARK BANK 


OF NEW YORK 








Organized 28 V ) Bg 
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